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Annual Report 


Getting Set for Tomorrow. CN expects an increase 
in its transportation workload over the next few 
years and is making sure that its physical plant is 
equal to the task. A number of programs involving 
advanced techniques and heavy capital expenditure 
are symbolized, overleaf, in the picture of concrete 
ties being laid for a section of new double track. 
Stages in the manufacture of the ties by a Canadian 
firm are shown above. Top row: pouring concrete 
into forms containing tensioned steel reinforcing 
wire, cutting the ties apart after curing. Bottom 

row: lifting from the forms and finishing the end. 


March 31 1975 


To The Honourable 
The Minister of Transport 
Ottawa, Canada 


Dear Mr. Minister: 
The Board of Directors submits hereunder the 
Annual Report of Canadian National Railways 
for the year 1974. 


Y el ARLE en 


Pierre Taschereau, Q.C. 
Chairman 


The exporting of bulk commodities through major photos show how coal unit trains arrive at the 
Canadian ports will account for an increasing terminal, move continuously through unloading 
amount of CN’s business in the immediate future. facilities and return immediately to the mines for 
Main picture shows cargo transfer from train to another load. 

ship in a smoothly automated operation. Lower 


System Summary 


1974 1973 
In Millions 
Financial 
Gross revenues >17919-47991,566.7 
Railway operating revenues inf20.0— 1,400.6 
Net income before interest 
on debt ales 48.5 
Net interest on debt 89.6 69.8 
Deficit STE 213 
Traffic 
Revenue ton miles — carload 
(millions) 67,011 62,174 
Express shipments handled 
(thousands) 8,395 8,206 
Revenue piggyback trailers 
handled 90,596 62,846 
Import-export containers 
handled 169,017 165,040 
Revenue passenger miles 
(millions) 134041 19441 
Employees 
Average number of employees 84,436 81,700 
Average annual earnings 
per employee $12,385 9 7510;851 
In Millions 
Capital 
Total expenditures $ 280.1 $ 194.5 
Capital value of leased 
rolling stock acquired oOo geo. 1141.6 
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Review of the Year 


Report by Sectors 


a... 


Canadian Rail 


Against a background of expansion in the business 
activity of Canadian National, the past year was 
one of accomplishment and some disappointment. 


The net results of operations for 1974 and 1973 
ona sector basis are shown below. 


1974 1973 

In Millions 

Canadian Rail $12.6 $123 
U.S. Rail eal 6.5 
Telecommunications 18.2 nO 
Hotels 4.4 4.4 
Trucking companies 4.4 3.4 
All other income Bee 49 
Net income before interest on debt $51.9 $48.5 
Net interest on debt 89.6 69.8 
Deficit Soria o2 3 


During the year the Company handled record 
amounts of rail traffic and realized substantial gains 
in revenues from carload, express, intermodal and 
passenger services. As a result, the net income 
from rail operations improved slightly. The non-rail 
sectors of CN also reported generally higher levels 
of business activity and improved net results. 


Despite increased business and higher revenues 
the over-all financial results were disappointing, 
reflecting continuing inflation and the fact that the 
ability of the Company to take freight rate action 
in response to inflationary cost pressures was 
limited by the freeze on freight rates in Canada. 


The marked increase in interest on debt was due 
largely to higher rates of interest on refinancing 
matured bonds and Government loans. In addition, 
interest of $5.5 million was charged for the first 
time on a $100-million Government loan, formerly 
the ‘‘Newfoundland Debenture’’, which had 
previously been interest free. 


The workload performed by Canadian Rail increased 
substantially in 1974 over the previous year. 
Revenue carload freight carried reached 109.6 
million tons, an increase of 4.6%. 


The following table compares the results of 
Canadian Rail operations for 1974 and 1973: 


1974. 1973 

In Millions 

Railway operating revenues $1,482.4 $1,196.1 
Railway operating expenses 1,469.8 1,183.8 
Net railway operating income el Ome eee 


Net railway operating income of Canadian Rail 
improved slightly over the previous year. There were 
substantial increases in both revenues and expenses, 
reflecting the increased workload, rate action in 
areas not subject to the rate freeze, cost increases 
due to inflation and the effect of the 1973 railway 
strike on revenues and expenses in that year. 


The improvement in net income was less than had 
been budgeted. This was due in part to the freight 
rate freeze which prevented adequate recovery 

of rapidly escalating costs. The compensation 
from the Government for this restriction ($71.6 
million) fell short of the estimated penalty to the 
Company. 


Revenues of $1,482.4 million represented an 
improvement of 23.9% over 1973. 


The distribution of revenues and a comparison 
with 1973 are given in the following table: 


1974 1973 

In Millions 

Carload freight services $1,078.8 $ 889.0 
Express services 104.3 84.7 
Intermodal services 90.0 Ofei 
Passenger services TAsKe) 55.4 
All other services 6.2 Sih 
Payments under the Railway Act 124.5 93.6 
Total $1,482.4 $1,196.1 


Carload freight services revenues improved because 
of increases in carryings and in rates not subject 

to the rate freeze. The increased volume of 

traffic was due to tonnage and longer haul. However, 
the 1973 strike had some effect on the comparative 
improvement. 


Express revenues of $104.3 million represented an 
increase of 23.1% over the previous year. Most of 
this increase came from surface express through 
rate action and volume. The volume change was 
influenced by the 1973 strike. 


Intermodal transportation continues to grow and 

an Intermodal Sales Group was established to 
market a total transportation package — equipment, 
service, price — now offered by CN. The number 

of revenue piggyback trailers handled went from 
56,627 in 1973 to 80,331. Piggyback revenues at 
$41.7 million showed a gain of 38.1%. 


Import-export containers handled rose from 163,504 
to 166,109 and revenues from this traffic reached 
$32.6 million, an increase of 27.3% over 1973. 

Part of the increase in revenues came from rate 
action, but a significant share is represented by 
longer haul and by more business. 


Passenger services revenues of $78.6 million 
represented an increase of $23.2 million, or 41.9% 
over the previous year, and were the highest 

since 1967. 


Revenue increases were produced by a marked 
improvement in travel in Southwestern Ontario 
where additional services were introduced; also by 
the re-introduction of the Turbo service; increased 
U.S. visitors to Canada; higher fares of competing 
modes; increased private automobile costs, and 
pricing action in the late fall of 1973 and April 1974. 
The 1973 strike also influenced the revenue 
increases. 


Railway operating expenses increased by $286.0 
million or 24.2% over 1973. This reflects the 
inflationary pressure of additional expenses which 
included $100.8 million for wage award costs 

and $94.5 million for locomotive fuel, materials and 
other inflated costs. The operating ratio of expenses 
to revenues increased to 99.2 from 99.0 the 
previous year. 


Capital expenditures for Canadian Rail totalled 
$211.9 million, an increase of $79.9 million. This 
increase reflects CN’s thrust to improve the basic 
plant and provide the additional capacity to handle 
the higher traffic levels which are being projected. 
Expenditures in 1974 included $136.6 million for 
road property. Work under this category included the 
laying of 480 miles of new rail; tie and ballast 
programs costing $16.4 million; double-tracking 
the main line between Winnipeg and Portage la 
Prairie; a main line diversion and new passenger 
station at Kingston; yard expansion at Port Mann; 
expansion of centralized traffic control; and 
purchase of road and shop machinery. 


A total of 4,272 new freight cars were delivered to 
Canadian Rail in 1974. Of these 1,253 were purchased 
and 3,019 acquired on long-term leasing arrange- 
ments. These included box cars, covered hoppers 
for potash and general service, gondola cars for 
general service, woodchip cars, piggyback and 
container flats for intermodal service and depressed 
flats for transformers and heavy machinery service. 

A total of 165 new locomotives were added to the 
fleet. Of these, 32 were purchased and 133 leased. 


Canadian Rail paid $53.1 million in municipal, 
provincial and other taxes, or grants in lieu of 
taxes, in 1974. In 1973 the figure was $43.2 million. 


Chart ‘‘A”’ shows that CN’s volume of business Chart ‘‘C” shows the dampening influence on the 
has been running ahead of the G.N.P. in recent financial results of modest increases in freight 
years. Chart ‘‘B’’ shows that this was achieved rates relative to the price index. 

through more efficient utilization of an increased 

fleet capacity. 


Freight revenue ton miles compared with output Frt. Rev. Ton Miles@= 
in the Canadian Economy G.N.P. (real) 
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Turbo symbolizes the intercity passenger service 
Canadians want, and are using in ever-increasing 
numbers. Back-up systems include Centralized 
Traffic Control, illustrated in three lower photos. 


Train dispatchers make decisions, and actuate 
banks of relays which in turn operate switches and 
signals miles away. 
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U.S. Rail 


The number of employees on Canadian Rail 
averaged 69,308 compared with an average of 
66,905 in 1973. 


Pension costs charged to Canadian Rail operations 
in 1974 were $81.1 million compared with $77.0 
million in 1973. 


Among pension improvements made during the year 
was a 4% increase for pensioners who retired 

on or before December 31, 1973. A similar increase 
was applied to widows of deceased pensioners 

and of deceased employees. Changes were made 
to the 1959 Plan rules which will ease the eligibility 
requirements under which certain types of pensions 
are granted. Changes which will help employees 
absent due to sickness or injury were also made. 


During the year an Industrial Inquiry Commission 
was set up by the Minister of Labour to look into 
railway pension plans. At year-end hearings were 
scheduled for early in 1975. 


There was a significant change in the procedure 
for collective bargaining for Canadian railways 

in 1974 and there was also a welcome change in the 
time taken to reach agreement. Labour negotiations 
to renew contracts, most of which expired 
December 31, 1974, were conducted for the first 
time on a common-front basis with the associated 
non-operating unions, the federated shop craft 
unions, the United Transportation Union, and the 
Brotherhood of Locomotive Engineers. Agreement 
was reached well before the expiry of existing 
contracts. 


In addition to wage increases for 1975, the one 

year settlement increased fringe benefits, made 

the 2% -a-year pension formula fully effective and 
provided for a lump sum payment to cover increases 
in the cost of living in 1974. 


Implementation of TRACS, a real-time computer- 
based traffic reporting and control system, and 

of WIN, the waybill information network of TRACS, 
made good progress during the year. TRACS is 
now providing considerable information to assist 
in the day-to-day operation of the railway and the 
completed program is expected to give CN one 
of the most advanced traffic reporting and control 
systems in the world railway industry. It will provide 
more current data to shippers and will facilitate 
productivity improvement in car utilization. 


U.S. Rail produced a net income of $7.1 million 
representing an improvement of 9.2% over the 
previous year. Freight rate increases allowed by the 
U.S. authorities combined with manpower reductions 
to more than offset the effects of inflationary cost 
pressures and a lower volume of automobile traffic 
on the Grand Trunk Western Railroad. 


The following table compares 1974 and 1973: 


1974 1973 

In Millions 

Railway operating revenues $141.2 $133.0 
Railway operating expenses 1372-0 W297 
Net railway operating income Oe NN eS 
Other income fas) 3.2 
Net income Dele linea en OlS 


Operating expenses of U.S. Rail increased by 
$7.3 million or 5.6% over 1973. Wage awards 

and higher taxes accounted for $6.9 million of this 
increase. The operating ratio improved by 0.5 
over the previous year to 97.0. The freedom to 
index tariffs in the U.S. to the inflationary fuel costs 
contributed to this achievement. 


Capital expenditures totalled $11.1 million, an 
increase of $3.6 million over the previous year. 
Expenditures included $6.8 million for improvements 
and additions to trackage and other road property. 
A total of 324 new freight cars were delivered of 
which 109 were purchased and 215 leased. 


The average number of employees on U.S. Rail 
was 5,324, a decrease of 282 from the 1973 average 
of 5,606. 


Telecommunications 


Hotels 


Net income from Telecommunications services 
was $18.2 million, an increase of $1.2 million, or 
7.1% over the previous year. 


Operating results for 1974 and 1973 are compared 
below: 


1974 1973 

In Millions 

Revenues $102.0 $ 92.4 
Expenses 84.1 Loon 
Net operating income De 17-0 gee al OM 
Other income Gr 0.3 
Net income Sel Glo ee nO 


Total revenues amounted to $102.0 million including 
$90.0 million from commercial services, an increase 
of $9.6 million or 10.4% over the previous year. 


Operating expenses increased by $8.4 million or 
11.1% over 1973. Of the $8.4 million increase in 
operating expenses, $4.0 million represented wage 
award costs. 


During the year CNT received approval from the 
Canadian Transport Commission for an 11% 
increase in rates for telegrams as well as certain 
increases for equipment and circuitry rentals and 
installation charges. 


The average number of employees in Telecom- 
munications services was 4,060 compared with 
Stain 1973. 


Hotel operations produced a net income of $4.4 
million, a figure unchanged from the previous year. 
However, the 1973 net income included $0.4 million 
non-recurring profit on the sale of real estate. 


The following table shows operating results for 
1974 and 1973. 


1974 1973 

In Millions 

Revenues S73aG $67.9 
Expenses 69.3 63.9 
Net income $ 4.4 $ 4.0 
Sale of land — 0.4 
Net hotel income $44 $4.4 


improvement in revenues and net income resulted 
from increased occupancy at St. John’s, Moncton 
and Jasper as well as general room rate increases 
and higher menu prices. Intensive competition at 
Halifax, Ottawa and Winnipeg resulted in lower 
occupancy at these locations and returns from the 
Hotel Vancouver were also down. 


A total of $4.1 million was invested in additions 
and replacement of furnishings and equipment in 
CN hotels in 1974. 


Over a period the Company has had under review 
its policy with respect to its hotel operations 

and, during the year, decided, in the light of changed 
conditions, to explore the feasibility of making new 
arrangements concerning its hotel interests. 
Accordingly moves aimed at withdrawal by CN 
from operation, but not ownership, of CN hotels 
were initiated. These moves are subject to the 
necessary approvals and to satisfactory terms, 
including, among other matters, the protection of 
the employees concerned and the maintenance of 
the Canadian character of the hotels. 


Future expansion depends on research now. 

A wheel set, upper left, equipped with sensors, 
measures the peak forces exerted between wheel 
and rail. Sections of welded rail, right, are brought 
into the Technical Research Centre for examination 


of the integrity of typical welds. Below, an electron 
microprobe is employed to investigate variances 
in rail structure. These studies help CN adjust its 
fixed plant to a heavier workload. 
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Skilled people at maintenance facilities across the 
system keep locomotives and cars operating at 
peak efficiency. Upper left, the simple-looking 

AB brake slide valve is vital to the control of 
mile-long trains. Center, a finely-machined 
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crankshaft is fitted into a diesel engine undergoing 
repairs. Right, wheels make the railway go round. 
These wait their turn to serve. Below, a rebuilt yard 
switcher locomotive rides the crane before being 
lowered onto its trucks. 
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Trucking Companies 


All Other Income 


CN’s separately operated trucking companies 
produced a net income before interest of $4.4 
million, an increase of $1.0 million or 29.4%. 


The 1974 and 1973 results are compared below: 


1974 1973 

In Millions 

Revenues $68.0 $57.1 
Expenses 64.2 54.1 
Net operating profit $ 3.8 $23.0 
Other income 0.6 0.4 
Net income before interest $ 4.4 $34 


The increase in the net income resulted from 
expanded business, rate increases and sale of 


property. 


All other income of the CN System amounted to 
$5.2 million in 1974, an improvement of $0.3 million 
over 1973. The following comparative table shows 
the major elements included: 


1974 1973 

In Millions 

Rent income $6.7 $6.7 

Interest income 3.6 2.4 
Equity in net income of 

affiliated companies 3.1 0.2 

Profit on sale of land 2s) Cut 

Interest expense (9.3) (3:3) 

Other (net) (1.4) (3.8) 

Total ee $4.9 


The increase in interest expense was due to 
increased short-term borrowings at current high 
rates of interest. The increase in borrowings was 
necessary to finance the operations of the Company 
pending receipt of Government payments which 
came late in the year. 


Real Estate developments were under way during 
the year at Peterborough, Ontario; Bridgewater, N.S.; 
Riviére-du-Loup, Québec; Halifax; and Edmonton. 
Studies and consultations affecting developments 

in Winnipeg and Toronto also continued. 


Research and Development. An aggressive program 
of research included the development of a simulator 
for the training of locomotive engineers and a 
positive traction control device to improve the 
efficiency of locomotives. Action was taken to extend 
the commercial development of the results of 

CN research. 


As part of its continuing effort to combat air and 
noise pollution and prevent the contamination of 
natural water supplies, the Company joined the 
National Emergency Equipment Location System 
(NEELS), sponsored by the federal Department of 
the Environment, which employs a national computer 
system to locate pollution-fighting equipment. 


The international consulting services organization 
for Canadian National and Air Canada increased its 
revenues and achieved a net income of $0.5 million 
during the year. Work continued on a number 

of important projects in Africa, Asia and South 
America. 


CANALOG Logistics Limited, another consulting 
group, conducted research in pipeline and railway 
logistics in the Canadian North. 
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Commentary 


An important part of CN activities during the year 
was the development of policies and programs 
geared to current and anticipated changes in the 
economic and social environment in which the 
Company operates. 


In the Speech from the Throne the Federal 
Government proposed new national transportation 
programs that could profoundly affect the future 
of CN and other elements of the Canadian 
transportation industry. CN responded positively. 
The Company expressed pleasure at the emphasis 
laid on the importance of transportation to the 
future of Canada and welcomed the opportunity 

to participate in planning and in action designed 
to produce the modern, safe, efficient and 
co-ordinated transportation system envisaged in 
the Throne Speech. 


A Strategic Rail Group comprised of senior officers 
charged specifically with developing ways and 
means of co-ordinating CN’s long-range planning 
with that of Government and other parties involved 
in transportation was set up early in the year. Through 
this group and through the other departments of 

the Company, CN has been co-operating with 
Government in its review of transportation, providing 
expertise in various aspects of transportation as 
well as statistical and other information. 


On its own initiative during the year, CN developed 
proposals designed to produce fundamental 
improvements in grain transportation and rail 
passenger services in Canada. The Company 
regards such improvements as being urgently 
required in the national as well as its own interests. 


The proposals in regard to the system of gathering 
and distribution of Canada’s grain crop were 
developed for presentation to Government and 
the Canada Grains Council. In 1974 CN carried 
11.7 million tons of grain for export and domestic 
use, about the same as in the previous year. 
Inefficiencies inherent in the present out-moded 
gathering and distribution system add substantially 
to the costs incurred by CN in carrying grain. 
Losses stemming from this factor and from the 
inadequacy of Crowsnest grain rates are mounting 
year by year. This is having serious adverse 

effect on the financial position of the Company 
and on its capacity to move grain with maximum 
efficiency. 


The need of Canadians for more and better 
passenger services is also putting an increasingly 
heavy financial burden on CN, and on the Canadian 
taxpayer. CN’s passenger revenues in 1974 were 
substantially higher than in the previous year but 
expenses also increased. The result was a deficit 
on CN intercity passenger trains, before receipt 

of Government subsidies, of $146.4 million, up by 
$26.7 million over 1973. Statutory subsidies cover 
only 80% of CN’s losses on intercity passenger 
services and do not assist the Company to generate 
the capital necessary to improve and expand 

the services. 


Against this background CN has developed and 
presented to Government proposals for an integrated 
and improved national passenger services network 
designed to make more efficient use of all the 
experience, technical expertise and financial 
resources available. 


Accident prevention and safety continued to be 

a matter of concern to the Company. About 14,000 
operating employees and supervisors took part in 
courses across the System and computerized 
reporting programs were developed that are 
increasing understanding of why accidents happen 
and indicating ways to prevent them. In addition, 
continuing technical studies are carried on in 
consultation with the Canadian Transport Commis- 
sion, with unions and with other bodies. Although 
the safety record of CN is better than the average 
for the railway industry as a whole, the Company 

is not satisfied and is pursuing a vigorous program 
of improvement. 


Outlook. While it is difficult to predict exactly 
when the economy will resume its expansion, 
studies indicate continuing growth in CN’s 
workload over the next five years. 


Efficient handling of this increased workload will 
require extensive additions and improvement to the 
fixed installations and rolling stock of CN. This in 
turn will require capital expenditure of a very 

high order. 


There tends to be some misunderstanding of the 
methods by which CN ordinarily finances such 
capital expenditure. From debate in Parliament and 
discussion elsewhere it has appeared that CN 
approaches Parliament annually for authorization 
of Government loans or grants of many hundreds 
of millions of dollars for capital expenditure. In fact, 
CN has financed the expansion of its capacity 

over the last ten years without resort to long-term 
borrowing. The capital needed has been generated 
through depreciation, amortization, salvage, leasing 
of equipment and through the sale to Government 
of CN preferred stock. 
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Management changes. The year was marked by 
the retirement of Norman J. MacMillan, Q.C., 

after 34 years of distinguished service to CN and 

to Canada, during eight years of which he 
served as Chairman and President of the Company. 
His service to Canada and the transportation 
industry was recognized by the award of Companion 
of the Order of Canada. 


Mr. MacMillan was succeeded by Pierre 
Taschereau, Q.C., as director and Chairman of the 
Board on April 11, 1974. Robert Bandeen was 
appointed President and Chief Executive Officer 
on May 1, 1974. 


Companies included in the 
Canadian National System 


In January 1974 W. C. Koerner, C.C., LL.D., and 
C. A. Curtis, Ph.D., F.R.C.S., retired from the 
Board; Mr. Koerner after 12 years and Dr. Curtis 
after nine years of valued service. 


Mr. L. C. L. Jolivet of Vancouver and Mr. J. S. Hinds 
of Sudbury were welcomed as the new members 
of the Board. 


The Board thanks all the men and women who 
make up Canadian National for their contribution — 
often made under difficult and demanding 
conditions — to the accomplishments and progress 
of the Company during the past year. 


Pierre Taschereau, Q.C. 
Chairman 


R.A. Bandeen 
President and Chief Executive Officer 


CN Hotels (Moncton) Ltd. 

Canadian National Railway Company 

Canadian National Express Company 

C.N. (France) S.A. 

Canadian National Realties, Limited 

Canadian National Steamship Company, Limited 

Canadian National Telegraph Company 

CN Tower Limited 

Canadian National Transfer Company 

Canadian National Transportation, Limited 

The Canadian National Railways Securities Trust 

The Canadian Northern Quebec Railway Company 

Canac Consultants Limited — 
Canac Consultants Limitée 

Canalog Logistics Limited 

Canat Limited 

Chapman Transport Limited 

Eastern Transport Limited 

The Great North Western Telegraph Company 
of Canada 

Hoar Transport Company Limited 

Husband Transport Limited 

Husband International Transport (Ontario) Limited 

Husband Transport (Quebec) Limited 


Midland Superior Express Limited 

The Minnesota and Manitoba Railroad Company 

The Minnesota and Ontario Bridge Company 

Mount Royal Tunnel and Terminal Company, Limited 

The Northern Consolidated Holding Company 
Limited 

Provincial Tankers Limited 

The Quebec and Lake St. John Railway Company 

Royal Transportation Limited 

Swan River - The Pas Transfer Ltd. 

The Toronto-Peterborough Transport Company, 
Limited 

Central Vermont Railway, Inc. 

Central Vermont Transportation Company 

Duluth, Rainy Lake & Winnipeg Railway Company 

Duluth, Winnipeg and Pacific Railroad Company 

Duluth, Winnipeg and Pacific Railway Company 

Grand Trunk Corporation 

Grand Trunk Land Development Corporation 

Grand Trunk Leasing Corporation 

Grand Trunk - Milwaukee Car Ferry Company 

Grand Trunk Western Railroad Company 


In addition, the property of the Canadian Government 
Railways is entrusted to the Canadian National 
Railway Company as part of the System. 
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Consolidated Balance Sheet as at December 31 


Assets 1974 1973 

Current Assets Cash $ 4,036,853 § 6,444,078 

Accounts receivable 229,085,990 205,694,025 

Material and supplies 134,078,853 93,328,399 

Other current assets 122,422,954 85,099,170 

489,624,650 390,565,672 

Insurance Fund 11,447,871 11,077,967 

Investments in Air Canada 382,819,500 382,819,500 

Affiliated Companies Jointly operated companies 58,920,929 56,270,275 
not Consolidated 

441,740,429 439,089,775 

Property Investment Road 3,370,890,719 3,223,278,458 

Equipment Gilet O7 61a 1§ 563 see o 10 

Other physical properties 209,428,553 189,064,954 


Less recorded depreciation 


5,192,426,887 
1,547,720,618 


4,975,521 ,230 
1,452,921 ,933 


3,644, 706,269 


3)922,099,29F, 


Other Assets and Other investments 7,469,798 5, 836,559 
Deferred Charges Unamortized discount on long term debt 5,898,860 6,801,314 
Other assets 4,283,993 2,590,897 

Deferred charges 38,148,607 30,626,107 

55,801,258 45,854 877 

$4,643,320,477 $4,409,187,588 


Auditors’ Report 


To The Honourable The Minister of Transport, 
Ottawa, Canada. 


We have examined the consolidated balance sheet of the Canadian 
National Railway System as at December 31, 1974 and the consoli- 
dated statements of income and changes in financial position for the 
year then ended. Our examination included a general review of the 
accounting procedures and such tests of accounting records and other 


supporting evidence as we considered necessary in the circumstances. 


In our opinion, except that depreciation was not recorded in earlier 
years as referred to in note 3, these consolidated financial statements 
are properly drawn up So as to give a true and fair view of the state 

of affairs of the System as at December 31, 1974 and the results of its 
operations and the changes in its financial position for the year 


then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 


Also, in our opinion, proper books of account have been kept and the 
transactions that have come to our notice have been within the powers 
of the System. 


COOPERS & LYBRAND, 
Chartered Accountants. 


February 21, 1975. 


16 


Consolidated Balance Sheet as at December 31 


a SS... ™ 


Liabilities 


1974 


1973 


Current Liabilities 


Bank loans 


$ 128,000,000 


$ 106,000,000 


Accounts payable 205,404,532 185.933.0060 

Accrued charges 119,722,839 84,266,184 

Other current liabilities 41,928,042 32,017,726 

495,055,413 408,217,268 

Provision for Insurance 11:447-871 11,077,967 
Other Liabilities and 

Deferred Credits 79,095,493 O07, 61,1,003 

Long Term Debt Bonds 598, 252,/64 805,498 264 


Government of Canada loans 


202,073,014 


1,088,897,514 


1,890,826,338 


1,894,395,778 


Shareholders’ Equity 


Government of 
Canada 


6,000,000 shares of no par value capital stock of 
Canadian National Railway Company 
1,374,190,381 shares of 4% preferred stock of 
Canadian National Railway Company 

Capital investment of Government of Canada 

in the Canadian Government Railways 


359,963,017 
1,374,190,381 


428,396,779 


359,963,017 
15235%180,59) 


428,396,779 


262 B00 M71 


9 023,540,387 


Capital Stock of 
Subsidiary Companies 


Owned by Public 4,345,185 4,345,185 
2,166,895,362 2,027-885,5/2 
$4,643,320,477 $4,409,187,588 


S.D.H. Thomas, 
Comptroller. 


Notes to Consolidated Financial Statements 


Note 1: Material and Supplies 

The inventory has been priced at laid down cost 
based on weighted average cost for ties, rails and 
fuel, latest invoice price for new materials in general 


stores and at estimated utility or sales value for 
usable second hand, obsolete and scrap materials. 


Note 2: Investments in Affiliated Companies 
not Consolidated 

Air Canada — 

Canadian National owns all of the issued capital 
stock of Air Canada. Air Canada reports directly to 
the Government of Canada through the Minister of 
Transport. Its accounts are published separately 
and are not consolidated with those of Canadian 
National, and equity accounting has not been 
applied. The composition of Canadian National's 
investment in Air Canada, which is carried at cost, is: 


Capital Stock $ 5,000,000 
Debentures 95,086,000 
Advances 202,130,500 

$382,819,500 


Jointly Operated Companies = 
Investments in jointly operated companies are 
accounted for on the equity method, where 


appropriate. Investments in the remaining companies 
are carried at an aggregate amount of $3,166,058. 
Canadian National’s equity in the net income of 
companies accounted for on the equity method 
included in other income in 1974 was $3,503,473. 
The investments in jointly-operated companies 

as at December 31, 1974 are: 


Chicago & Western Indiana Railroad 


Company $ 8,695,498 
The Detroit & Toledo Shore Line 

Railroad Company 6,463,161 
Northern Alberta Railways Company 28,091,048 


The Toronto Terminals Railway Company 9,235,400 
Other 6,435,822 


$58,920,929 


Note 3: Property Investment 

Additions since January 1, 1923 have been recorded 
at cost and properties and equipment brought into 
the System at January 1, 1923 are included at the 
values appearing in the books of the several 
railways now comprised in the System to the extent 
that these have not been retired or replaced. 


Depreciation on Canadian Lines: Depreciation 
accounting as adopted for equipment in 1940, for 
hotel properties in 1954 and for track and road 
structures and all other physical properties except 
land in 1956 has been continued in 1974. The 
depreciation rates used are based on the estimated 


continued in 1974. 


service life of the properties but do not provide 
for depreciation which was not recorded in 
prior years under the replacement and retirement 
accounting principles then in force. 


Depreciation on U.S. Lines: Replacement account- 
ing for track and depreciation accounting for other 
properties except land have been continued in 
accordance with the regulations of the Interstate 
Commerce Commission. For properties not subject 
to the regulations of the Commission, depreciation 
accounting on a straight-line basis has been 


Note 4: Capital Stock 
a The capital stock of the Canadian National 
Railway Company (other than the four per cent 
preferred stock) and the capital investment of 
Her Majesty in the Canadian Government 
Railways are included in the net debt of Canada 
and disclosed in the historical record of govern- 
ment assistance to railways as shown in the Public 
Accounts of Canada. 


Note 5: Pension Funds 

The Company is liquidating the unfunded liabilities 
under its Pension Plans by making annual payments 
of both principal and interest as required by the 
Pension Benefits Standards Act. These payments 
have been charged to System expenses. As at 


b During 1974, purchases by the Government of 
Canada of four per cent preferred stock of the 
Company were authorized by the Canadian National 
Railways Financing and Guarantee Act, 1973 and 
Appropriation Act No. 4, 1974 and the sale of 
139,009,790 shares of such stock in the amount 
of $139,009,790 in respect of the years 1972, 1973 
and 1974 was recorded | in the > Company’ Ss accounts. 


December 31, 1974, based on the latest actuarial 
reviews, the unfunded liabilities, aggregating 
$745,482,703, are being liquidated by annual 
payments through September 30, 2027. 
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Note 6: Long Term Debt 


Currency Outstanding as at December 31 
Rate Maturity y in which 
% (See Notes) Payable 1974 1973 
Bonds 3% Feb. 1, 1974 Canadian National 
20 Year Bonds Canadian $ — $ 200,000,000 
2%, June 15,1975 a Canadian National 
25 Year Bonds U.S. 6,000,000 6,000,000 
5 May 15,1977  b Canadian National 
18 Year Bonds Canadian 72,710,500 74,438,500 
4 Feb, 1, 1981 Canadian National 
23 Year Bonds Canadian 300,000,000 300,000,000 
5% Jan. 1, 1985 b Canadian National 
25 Year Bonds Canadian 84,032,000 86,032,000 
5 Oct. 1, 1987 b Canadian National 
27 Year Bonds Canadian 133,486,500 137,004,000 
5VY2 ~~ Perpetual Buffalo and Lake Huron 
1st Mortgage Bonds Sterling 795,366 795,366 
5Y2  ~Perpetual Buffalo and Lake Huron 
2nd Mortgage Bonds Sterling 1,228,398 1228;5398 
Total Bonds 598,252,764 805,498,264 
Govern- Canadian Government Railways: 
ment of Advances for Working Capital Canadian 16,933,762 16,983,762 
Canada Financing and Guarantee Acts: 
Loans Loans Canadian 256,046,312 202,310,252 
Refunding Act, 1955: 
Loans for Debt Redemption Canadian 1,019,543,500 819,543,500 


Total Government of Canada Loans 


W202, 573.004 


1,088,897 ,514 


Total Long Term Debt 


$1,890,826,338 


$1,894,395,778 


Notes: a Callable at par. 


b Amounts of ¥2 % may be purchased 
quarterly through Purchase Funds 


operated under the conditions of each issue. 


Note 7: Subsidies 


a Carload freight services revenues include 
$71.6 million in 1974 and $27 million in 1973 
in respect of partial compensation from the 
Government of Canada for revenues foregone 
due to not implementing general rate increases 


under authority of that Act in respect of certain 
uneconomic operations, services and prescribed 
rates (At & East) which railways are thereby 
required to maintain. Claims cannot, in all cases, 
be filed before the end of the year in which 


in 1974 and 1973. 
b Payments under the Railway Act include 
amounts paid by the Government of Canada 


the related losses occurred. The amounts are 
recognized in the accounts when they are approved 
for payment. 


Note 8: Major Commitments 
Rental commitments under railway rolling stock 
lease arrangements for varying periods through to 


1994 amount to approximately $683 million. 


Note 9: Restatement of Comparative Figures 
During 1974, changes were made to improve the 
classification of certain items and for comparative 


purposes the related figures for 1973 have been 
restated. 
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Consolidated Income Statement 
for the Year Ended December 31 


1974 


1973 


Railway Operating 


Carload freight services 


$1,219,063,283 


$1,021 334,774 


Revenues Express services 104,305,911 84,789,509 
Intermodal services 89,976,236 67,653,404 
Passenger services 79,062,684 55,630,169 
All other services 109,046,336 77,865,929 
Payments under the Railway Act 124,530,711 SeReley ets: 
Total Railway Operating Revenues 1,725,985,161 1,400,839,940 
Railway Operating Road maintenance 268,683,471 212,818,240 
Expenses Equipment maintenance 282,110,142 246,579,040 
Transportation 698,372,751 548,431,667 
Sales 37,958,326 32,717,600 
Miscellaneous operations 123,184,421 86,632,349 
General 162, 3210973 164,820,313 
Taxes 68,882,213 55,632 5106 
Equipment and joint facility rents 47,634,871 37,368,486 
Total Railway Operating Expenses 1,709,148,168 1,385,199,853 
Net Railway Operating Income 16,836,993 15,640,087 
Other Income Net income from: 
Telecommunications department 18,173,903 16,998:510 
Hotels 4°399,,703 4,403,949 
Separately operated trucking companies 4,419,616 3,354,274 
Other sources 8,106,393 8,108,729 
Total Other Income 35,099,615 32,865,462 
Net Income before Interest on Debt 51,936,608 48,505,549 
Interest Charges Total interest on debt ie tiheses 91,707,388 
Less interest received on loans to Air Canada 22,608,063 EET TT het! 
Net Interest on Debt 89,669,258 69,829,604 
Deficit $ 37,732,650 $ 21,324,055 
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Statement of Changes in Financial Position 
for the Year Ended December 31 


1974 


1973 


Funds Provided 


Deficit for the year $ 
Add back items not requiring the current 
outlay of funds 


(37,732,650) 


(21,324,055) 


— depreciation 136,707,046 130°217-075 

— other (1)11112,545) oy Shaye eae) 

Net funds from operations 97,861,851 114,245,251 

Retained proceeds from properties retired 21,336,986 17,660,561 

Sale of 4% preferred stock 139,009°790 = 

Government of Canada in respect 

of deficit for the year Sif 21050 21%324,055 

Temporary government loans, as authorized 

by CNR Refunding Act 1955, for payment 

of outstanding securities of Canadian 

National at maturity 200,000,000 = 

Temporary government loans, as authorized 

by CNR Financing and Guarantee Acts of 

1941 and 1942, for purchase of unmatured 

securities of Canadian National, as 

required by conditions of their issue 3,676,060 6,444,657 

Total funds provided 499,617,337 159,674,524 
Funds Used Additions to property investment 280,151,004 193,684,973 

Investments in affiliated companies — 791,902 

Retirement of matured securities of 

Canadian National 200,000,000 — 

Purchase of unmatured securities of Canadian 

National, as required by conditions of their issue 7,245,500 6,057,500 

Total funds used 487,396,504 200,534,375 

Increase or (Decrease) in Working Capital $ 12,220,833 $ (40,859,851) 
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Pension Trust Funds - Statement of Financial 


Position as at December 31 


1974 1973 


Investments 

Bonds — at amortized value, including deferred 
amounts arising from exchanges made to improve 
yields (quoted market value 1974 — $281,191,000) 
Mortgages and Loans, secured by real estate, of 
$312,042,151 — at amortized value and real estate 
investments of $3,877,147 — at cost (see Note) 
Equities — at cost (quoted market value 1974 — 
$344 ,902,700) 

— Stocks 

— Convertible debentures 

— Funds temporarily invested pending purchase of stocks 


$ 358,838,513 $ 341,015,145 
315,919,298 264,306,110 


$374,932,843 
10,312,500 
60,619,441 445,864,784 392,519,848 


Short term investments — at cost 29,583,461 36,233,445 

1,150,206,056 1,034,074,548 
Cash in banks 45,620 85,021 
Account Receivable — Canadian National Railways e213 O, 3,711,498 
Accrued interest and other assets 12,608,526 11,974,009 


1,170,070,599 1,049,845,076 


Amount required from the Company for funding 

in accordance with the Pension Benefits Standards Act, 
to be liquidated by annual payments to 

September 30, 2027 

— Balance, beginning of year 

— Add increases during year 

— Deduct principal payments 


702,255,137 503,632,287 
55,258,471 208,470,000 
(12,030,905) (9,847,150) 


— Balance, end of year 


745,482,703 102,255, lat 


$1,915,553,302 $1,752,100,213 


Auditors’ Report 


To the Trustee, 
Canadian National Railways Pension Funds. 


We have examined the statement of financial position of the Pension 
Trust Funds of Canadian National Railways as at December 31, 1974. 
Our examination included a review of the accounting procedures and 
such tests of accounting records and other supporting evidence as we 
considered necessary in the circumstances. The actuarial liability 

for pensions is the subject of a separate certificate of independent 
actuaries which accompanies the statement of financial position, the 
last actuarial valuation having been made as of December 31, 1972. 


In our Opinion, based on our examination and the actuarial certificate, 
this financial statement is properly drawn up so as to give a true 
and fair view of the state of affairs of the Pension Trust Funds as at 


December 31, 1974 and the results of their operations for the year then 
ended, in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


Also, in our opinion, proper books of account have been kept and the 
transactions that have come under our notice have been within the 
powers of the Trustee. 


COOPERS & LYBRAND, 
Chartered Accountants. 


February 21, 1975. 
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Pension Trust Funds - Statement of Financial 


Position as at December 31 


—s_____—_—_—— a SSeS sane sD 


1974 


1973 


Actuarial Liability for Pensions 

Balance, beginning of Year 

Additions during Year 

Increases in unfunded liability for pensions resulting from 


$1,752,100,213 $1,454,245,532 


— Actuarial valuation as at December 31, 1972 31,628,471 — 

— Actuarial valuation of the cost of pension plan changes — 197,300,000 

— Actuarial valuation of the cost of increases 

in pensions of existing pensioners 23,630,000 11,170,000 

55,258,471 208,470,000 

Contributions by employees on account of 

— Current service 47,469,362 36,906,739 

— Prior years’ service 6,408 634 5,963)615 
53,877,996 42,870,354 

Contributions by the Company, including 

principal payments $ 95,869,176 

Principal payments applied to unfunded liability 12,030,905 83,838,271 77,839,494 

Net earnings on investments aa E Oielols/ol 50,010,249 

198,847,998 


170; 720,097 


2,006,206,682 


1,833,435,629 


Deductions during Year 


Pensions paid 84,672,803 75,358,688 
Refunds on termination of service 5,980,577 5,976,728 
90,653,380 81,335,416 


Balance, end of Year 


$1,915,553,302 $1,752,100,213 


Note: Outstanding commitments to purchase mortgages and real estate 


investments amounted to $60,862,909 at December 31, 1974. 


S.D.H. Thomas, 
Comptroller. 


Actuarial Certificate 


To the Trustee, 
Canadian National Railways Pension Funds. 


This is to certify that the liability for pensions shown in the statement 
of financial position of the Pension Trust Funds of Canadian National 
Railways as at December 31, 1974, amounting to $1,915,553,302. in my 
opinion, represented adequate provision for the accumulated 

liabilities for pensions then approved and in force, pensions awaiting 
approval and pensions accrued to the above date in respect of 


employees then in service under the 1935 and 1959 Plans, excluding 
pensions granted under prior Plans. 


Geoffrey B. White, 


Fellow of the Canadian Institute of Actuaries. 


William M. Mercer Limited, 
Montreal, February 19, 1975. 
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Exercice Recettes Recettes Dépenses Profit Autres Bénéfice Intéréts Bénéfice Tonnes- Produit Voyageurs- Produit Moyenne 
brutes expl. expl. (perte) revenus (déficit) de la (déficit) milles moyen, milles moyen, des 

ferrov. ferrov. net avant dette commer- tonne- taxes voyageur- effectifs 

expl. charges ciales mille mille 
ferrov. financ. commer- 
Ciale 
Millions Milliers Milliers Milliers Milliers Milliers Milliers Milliers Millions ¢ Millions ¢ 

1950 $562.6 $543,275 $502,252 $ 41,023 $ 3,138 $44,161 $47,422 ¢ (3,261) 31,988 1.394 1,408 SIS 116,347 
1951 634.1 612,802 585,615 27,187 5,958 33,145 48,177 (15,032) 36,435 1-369 1,611 3.489 124,608 
1952 684.5 661,349 640,233 Ae 4,441 25,557 25,415 142 38,430 (e397, 1,635 3.566 131,297 
1953 707.7 680,669 660,248 20,421 9199 29,620 29,376 244 36,678 1.509 1p539 3.610 130,109 
1954 652.1 623,552 623,965 (413) 4,182 3,789) 32,527 (28,758) 32,882 1.529 1,472 3.628 122,237 
1955 693.9 664,613 630,140 34,473 9,249 43,722 33,004 10,718 SO) (571 lest 1,464 3.662 119,430 
1956 185 754,931 710,977 43,954 13,906 57,860 31,783 26,077 41,935 1.461 1,50 3.758 126,639 
moon 764.4 732,427 735,679 (3,252) 10,651 7,299 36,972 (29,573) 36,674 1.601 1,499 3.873 124,620 
1958 716.3 680,993 698,327 (17,334) 12,264 (5,070) 46,521 (51,591) SOO 1554 1,269 3.980 113,086 
1959 751.9 712,976 719,000 (6,024) 11,234 5/2110) 48,798 (43,588) 35,542 1.613 1,272 3.927 111,538 
1960 723.4 663,214 681,692 (18,478) 12,004 (6,474) 61,023 (67,497) 34,011 1.547 1,208 3.990 104,155 
1961 745.5 677,380 693,605 (16,225) 11,393 (4,832) 62,476 (67,308) 34,723 1.480 1,076 4.038 99,564 
1962 UVES 701,623 707,442 (5,819) 19,398 13,579 62,498 (48,919) 35,5215 1.487 1,044 4.212 Si C22 
1963 800.0 725,181 720,170 5,011 UGi11 748) 21,190 64,204 (43,014) 40,171 185) 1,189 3.730 SsbA 
1964 864.2 782,632 TAS NAS) 7,457 16,477 23,934 62,660 (38, 726) 44.516 LSS 1,613 S212 93,194 
1965 914.7 827,292 817,382 9,910 18,635 28,545 €1,960 (33,415) 46,131 1.385 1,782 3.274 93,438 
1966 998.6 906,142 881,874 24,268 15,841 40,109 64,702 (24,593) 49,643 1-376 1pO95 3.382 92,604 
1967 1,049.9 945,213 942,444 2,769 26,414 29,183 65,052 (35,869) 48,781 1.390 2,495 3.363 93,060 
1968 UAOMZA 961,869 943,140 18,729 22,545 41,274 70,451 (29 nia) 49,664 1.428 2,046 3.452 85,240 
1969 1,133.4 1,014,257 995,865 18,392 31,167 49,559 74,205 (24,646) oil Me 1.502 1,837 3.716 84,388 
1970 Vite 1 (0Kbeelsrs} i (O27 ayers! 14,720 31,072 45,792 TRS SON (29,709) 56,049 1.448 1,738 3.741 82,442 
1971 1,275.9 1,140,788 1,119,440 21,348 22,882 44,230 68,498 (24,268) 61,430 1.487 1,675 3.838 81,744 
1972 WAS) WARS sie A10) 23,868 24,389 48,257 66,079 (17,822) 66,218 1.507 1,545 4.322 82,095 
187% 1,566.7 1,400,840 1,385,200 15,640 32,865 48,505 69,829 (21,324) 66,152 1.643 1,194 4.659 81,700 
1974 1,913.4 1,725,985 1,709,148 16,837 35,099 ‘51, GS 89,669 (37,733) 12,425 1.819 1,340 5.900 84,436 


SO9QUUB SdJVIUI 


2&P Ge sep 


enbijsiejs SAOedsoujey 


x 


7 


€¢ 


"GL6| JOLA9} 61 9] ‘1e9sUOW 
‘payWI7 JOO “WW WEIIIM SeWibad XNB JUBWAWIOJUOD ‘ag}!O91d a}ep e| & ayIAIjOe UD jauuosied 9} 
jnod senaeid suo!suad xne,nb !sule ‘aduejsUu! US suoisuad xne ‘SagsiaA 
JUBWAAI]}OaJJo Jo Se9pio00e elap SuO!suad xne jUepUuOdsalOO Ss}JuUoW 
-obebue xne aslejsiyes 1NOd ajUeSI}jNS SIAe UOW B }Se “Zoe'ess'SlL6' LS 
@ OAQ|9,S IND J ‘pZ6} GIQWedepP JE Ne ‘epeUued Np XNeUolieN 

J} BP SUIWAYD SEP S}!B1JO1 OP SAIBIONP!} SASSIBO SEP JB!OUBU!J }E}9,| 
suep ainbiy iInb ajjawenjoe uolyeb!/q0,| anb ejuesaid e| ued ajsayye 


“SOIIENJOYW SOP UBIPEUBOD }N}I}SU],| 9p MO}|94 
‘aVIUM °G AdJjjO85 


“sinaiajue sawibes sa] jua!eAoAgid 
anb suoisuad sap UOIsn|oxa,| B ‘6S61 8P 18 SEG] OP 9}!eJ}91 Bp 


‘epeueg np 
XNEUOIJEN 10} OP SUIWAYD SEP Ej!esjO1 Bp Saule/ONpl} SessieD 
‘auIeIONply NY 


asulenjoe,| ap UO!e|SeHV 


ee eS 


‘sewoul HdS 
‘INB|QIJUOD 97} 
‘yL6l SIQUsogP LE P| 
606'298'09$ & JUa!eAS|9,S S19! ||QOWW! sjuaweor|d sap Janjoalja 
1a senbaujodAy sep ailosnos inod sud sjuawebebue soa] ‘anbsewey 


ELZOOL'ZSL'L$ ZOEESS'SIE'LS 991910X8,p Ulj UB APjOS 


9ly SEE 18 O8E'€S9'06 
8cZL'9l6S ZLS'086'S (syedap) sjuawesinoqusay 
889'8SE SZ €08'cL9' V8 S989SJBA SUOISUSd 
991018X9,p SINOD US SUO!NUIWIG 
629'SEV'SEB'l  289'902'900'¢ 
260022 OL} 866 v8 861 
6yce 010 0S LEZ LE 19 sjuawade|d sap jeu NUdABY 
v6y 668 LL Llc 8€8 €8 S06 0€0'cl jouenjoe WOap ne sejqeol||dde jediould ap Sjuswesioa/ 
9/1'698'S6 $ snjou! jedioud ‘a1uBbedwogd ke] ep UO!|NIUJUOH 
VSE OLB cb 966 L/8 €S 
GLO'E96'S veg 80r'9 sealalue — 
6€2'906 9E c9€ 69b LY sajueinoo — 
JauUuOsJed Np SUuO!esioD 
000'02r'80¢ LLy'8S¢ SS 
OOO0'OZL' EL 000'0€9'E2 S9}lesjol xNe SeQpsODIe suolje}uaubne sap uol}en|jeAg — 
000 00€ 261 = ayesjol op aluiHe1 Ne SUO!eO!JIPOW Sep UO!}eEN|eAg — 
7 LZy'8c9 LE 2/6| eiquadep (Ene uoljenjeag — 


ZeS‘Spe pSp'l$ Eb7OOL SLI 


“SJUBAINS S}1e} SEP JUB|NODEP 
jauenjoe WOWEp NP S}UBWASS|OIOOY 
991918X8,p S1nod ua SUO!}e}UOWHNY 
991919X9,p InNqap Ud apjos 
ajjaienyoe uonebiqo 


€L61 


vL6l 


ee 


aiquieoep Eg ne sjlesjol ap 
Sollelonply Sessied Sap a1alOUBUl} UONENUS 


co 
OO 


"GLE | JOUAQ} Lz 9] 


‘s9qiBe sajqejdwo5 
‘GNVYSAT 8 SYSd009 


B G1QIUBW 9p 1/qQe19 919 eB Ja!OUeUT }e}9 180 ENb sIAe,p SawWos snouU 
‘O11ENjOk,| OP UO!Je]saye,| OP Nua} e}dwWOd Jo UBWeX~E aJjOU ap ajins eB] V 


“@L6 81QW9809p LE Ne aye} 919 JUBAE UO!}EN|eAe alaiuap 


‘BOUESSIBUUOD SIid SUOAB SnoU JUOp B| a1QIOUBUIY UONeNIIS e| ap ye}9,| aUBedWoddR Inb sjuepuedapu! 

suolyelado xne jJuepacoid ua seouajadwioo ses 9P90xe sed eu Ja SN|NOA S@JJENJOE,P BJOUNS!IP UOIVe}seye 9uN,p j9/qo,| JSe ajjauenjoe UOIVeBH!|gGoO,4 
$8|Ge}dWOd saJAl| Se} Nua} e a1lB|Onpl} 8] enb juswejeHa suowljsa SNON 

*S8OUR|SUOII!9 SB] SUBP SeJ!essed9uU SaGn{ sUOAe SNoU enb Indde,| e 

‘JU8PEd9sd 891018x9,| ap Sinod Ne,nb e19giuew S]UBWNIOP Seijne ja sadgid ‘se’Al| SAP SeHEpPuoOs sa| je sajqe}dwoo 

awWegW | ap senbijdde ‘snuuoosas jusW9/e19U9H sejqej}dwod sediouud S9P900Jd Sap aNAs) BUN sLOdWOD Be UaWeXe AION “p/6} aiqwecep |¢E 

XN JUBWAWIOJUOD “Ajep 9}}99 B SO|D ad!N19xa,| ap $}B}(NS9J Sa] je Ne BPEUBD Np XNBUO!eN 12} 8p SU|WAYD Sap ajies}e1 Ap saslelONpl| 

VLE} SIQW999P LE Ne Sassieo sajIpsap uolenyIs e| JUBWA/apl} Ja}a}Jou SOESSIED SEP G19/OUBUI} UOIJEN}IS B| Op Je}9,| GUIWEXE SUOAR SNON 

“epeueg np 


XNEUONEN 19} 8p SUIWSYO Sap 9}!e1J9) ap Sos!elONply sassieg 
‘QUIBIONPIy NY 


SINBICOIJUBA Sep UOddey 


ELCOOLSL‘1$ = ZoOE‘ess‘sLe‘ls 


LEL'SS2'cOL €0L'28r' Sr 


9010J8X9,P UlJ US aBPjos — 


(OSL‘Z78'6) (S06'‘0€0'21) 
000'0Lr'802 LLy'8S2'SS 
L8¢°cE9'E0S LEL‘SSZ'Z0Z 


jediouud ap sjuawasien suloyy — 

891919X9,P SINOD US SUO!}e]UaWBNe snjg — 

9919J8X98,P INGap ua apjos — 

L202 a1quuajdas Q¢ 9] 191,p Sayinuue Jed epinbi exes inb 
J8 uolsuad ap suolje}seid Sap SOWJOU $9] INS 107 Be] e 
JUSWPWIOJUOD aluBedWOD e| ap JIOASDaI B JUB]UO|\ 


9L0'S8'670'l  66S'0Z0'0L1L'I 


600'rZ6' LL 92S'809'21 }1}98,| BP SJueWE|9 Sa1jNe Ja SNINOD sje19}U| 
86r LLL’ LOS Oloe Bpeued Np xneuoljeNn 19} 9p SUlWaYD — inaliqeg 
120'S8 029'Sr senbueg 
8S PLO VEO'!  950'902'0SL'I 

Gry €€c'9E L9v'€8S'62 EYE, INBjeA — Wd} NOD e sjuawWade}q 


878 61S C6E v8l'y98 Shr 


Ol} 90¢'792 862 616'SLE 


SPL'SLO' LYE $ Els'see'sse $ 


Lpr‘619'09 SUOI]OB,P S}JeYyoe Pp UOISIAId 

Ua JUsW9JIEJOdWa} SgoR|d spuo4 — 
00S‘ZLE ‘OL S98/GIUSAUOD SaljueJeH UOU SUO!}ebI|IGgQ — 
Ev8 c&6 PLES SUO!]OYy — 


(002'206'pre$ — PLE Ua B9}00 

Spueyoiew INajeA) yeyor,p unajeA — sau] 

(onbsewal JOA) yeyoR,p inajea — ZV 1‘ LZZ8'E$ ‘Ss9l|!qOUWW! 
S]UsWS80e|d J9 ‘alow InNajeA — LSL‘2ro'cleg 

‘191 |!GOWW! JUBWASSI}UeU e JO SalledaujodAy sjaid 
(000'161'182$ — PZ6| Ue 89}09 apueYoJeW INajen) 
JUSWSPUAI 9| J9JO!|BWE,P BNA Ud SBEnloaja 

a||INBJajiod ne suo|eodyipow ap jueUaAOId syiodaL sop 
pusidwoo 9jsod a9 ‘alyiowe inajea — suonebiiqo 
S}U9WI90e] gq 


€ZL6l vL6L 


SIQWEDEP [€ Ne sllesjol ap 
SaJIBIONPly Sessieo sap asalOUBUIJ UOTeENIIS 


(Ls8‘6s8'0r) $ ees‘ozc ck = $ juswajno! sp Spuo} 
np (uojnuiwip) no uonejuewbny 
GLE‘vES 002 p0S‘96E'Z8r je1OL 
00S'2S09 00S'Sr2 Z UOISSIWA,| BP S10} 
SdOXI} SO}I[EPOW SO] JUBAINS ‘XNBUOLEN 
19} @P SUIWEYO Sep SNYog UOU Saji} Bp JEYOV 
=a 000'000 002 XNEUOIJEN 19} Bp SUIWSYD 
sap snyoes SaJ}!] ep JusWEesSINOqWsy 
Z06' 162 — soaliye SoeluBedwood sep suep uonediniyed 
616 789 E61 v00'}S1 082 suolyes||!QOowuy| Spuoj Sep UOHPPIHV 
vzS‘vl9'6Sh Lee‘Z19°66P jeyoL 
LS9' vry 9 090'919 € UOISSIWI,| SP SIO] SEOXI} SE}!|EPOW SO] 
JUBAINS ‘XNBUOIJEN JO} BP SUILWEYD Sep SNYIE 
uoU saj!} ap weyoR,| INO ‘ZH6 | 19 LG OP 
aljueJeB ap je SOUCUI} BP SIO7] S| Jed 
sesuoyne ‘juaweuJeAnob np SolleJOGUWd} S}aJd 
a 000'000 002 XNEUOIJEN Ja} OP SUILISYD SEP SNYOe 
Sdl}i] Sep Juawaled 9] Jnod ‘suoieb1|go,p 
jUBWESINOGWAI 8] INS GSB} EP 107 B| Jed 
sesuojne ‘juaWeUJEANOB np SOIIeIOGW9} S]Q1d 
GSO'rce 12 osg'zel LE Q01010X9,| BP HOYEP :euqi|inbe,p UO!USAGNS 
—— 06Z'600 6€ 1 %p segibelAUd SUO!}Oe,P B]US/\ 
L9S'099 ZI 986 9EE Le seoa}jesap Suaiq ap uoljeugl|e,| SP JINPOld 
LSe- Spo vi LSg' 19826 uoljeyojdxe,| 9p JOU JINPOld 
Lec‘ cSe'S (SpS'cL Lt) SJOAIP — 
GLO‘ LLC OEL 970'Z0L'9E1 JUSWOSSILOWe — 
SPUO} Bp SalLOS Op 
sed ]UPJISS9O9U OU SJUSWAII9 SN|d 
(sgo'vze'lz) $ (osg'zEeZ'ze) $ Q01N19X9,| BP HONEG Spuo} Sep s2UBUSADId 


eL6l 


vL6l 


OOO 


BIQUIIOEP LE 9] SO|O Bd!N1EXx9,| JUBINP 
alaloueul, UOlVeNyIS e| BP UO!|N|OAZ 


0c 


SSsO'pee' le $ oso‘zez‘ze $ HOE 
v09°628'69 85269968 sa}}ou Sosaioueuly SebieyD 
Von) le €90'809'22 epeUed JIV & SjoJd Sap IInpoid :suloy 
88e Z0Z'16 Pccrivacm. OEP e] Vp Sjqudju| solaioueuy sebieyug 
6bS‘S0S‘sr 809°9E6'LS 9}}8p LB] Op S}eJ9}U! JUBAR ‘s}aU SNUSAZY 
Z9v's98'ce -SL9‘660'SE Je}OL 
622 8018 €6E 901'8 SIBAIG 
plo vSee O19 6L yy abeuuolweod ap Sawouojne sasideijug 
66 €Or LV €OL'66E'V S|9]QH 
01S'866'91 C06 ELI SL SUO!BOIUNWWO99/9 | $}98U SNUSADI SOljNy 
Z80‘0r9‘SL £66‘9€8'9L OINBIAOII9J UOH}E}10/dx9,] ap ou NusASY 
£58661 S8E'L 891'8pL'60Z't Je}0L 
987 89E LE LL8'vE9 Lv UNWWOS Ua S8g}lo|dxa 
SUOI]E|/E}SUI,P 19 Jale]yeW ap SIBAO7 
8S1'2E8'Ss EL2'288'89 s}Qduy| 
ELE O28 VIL €Z6 cE c8l xne1gueb sles 
6VE cE9 98 Lov v8 Eck SIBAIP SBDIAIOS 
009'ZIL'CE 9ce'8S6 LE sajua/ 
L99'LEv 8vS LGZ'cL€ 869 yodsued | SIICIAOIIOY 
Ov0'6L5' 9r2 cvl OLL 282 JeUeyewW Np Uslje4juUz uol}e}IO;dxa | 
Ore BIB cle LLv €89 89¢ SOx} SUO!E|[EJSU! Sep UaljoljUa ap sesuedeq 
0v6‘6E8'00t'L 19LS86'S22'L ae 7 _ a ; [e}OL 
GG1'99S°€6 LLZ‘O€S pal J} OP SUIWSYS S98] INS 10}—UO!|USAQGNS 
626 S98 LL 9E€ 970 601 SIBAIP SBDIMN9S 
691'0€9'SS 789'290'6Z SINBHEAOA SOIIMAS 
vor es9'Z9 9€¢'9/6 68 XNBPOWJS}U! SBDIAIBS SIIBIAOIIO) 
60S 68Z' 78 LL6'SO€ VOL Sallabessaw Sa8dIMas uolje}10/0xa,| 


pLl'vEe'lcO lS 


€8¢ €90 612 | 


$ 


SOSIDUBYOIELWU SA8DIAIAS 


ap So}}e00H 


€L6l 


vL6l 


ee ————————— az, 


SIGUUBDEP [F 9| SOJO 901018xa,| INOd 
SOEPl|OSUOD sj}e]|NSeY 


61 


EE 


‘“gouenbaesuod ua 
SOIJI]DO1 99 JUO C/G] OP SjUsae A SddJJIYO SO] Jo 


uOl]}e1O||@wWe,p jng UN SUep sejsod suleyeO ap 
JUBWASSE|O 9] Ij!]POW B UO ‘~/6] Op SuNOd ny 
uosiesedwiod ep sjuawiaja Sep UO!}e}UBSIld “6 


“SUOII[IL EGOS UOIAUA 


@ JUSAQ|9,S PEE} Ue,NbsnI/ jUe|NOI jala}ewW ap 
[leq B UO!}EDO| B| & Sjlyeje1 SJUBWeHeHus seq 
s}ueyodu! syuawebebug “g 


‘aanoidde 
js9 ue Juawaled 9} anbsio| aiyiqe}dwoo 
ua juassigiedde Sowejo91 S}ue}UOW Sd] 

‘seai|sibelua 9j@ JUO SajUBPUOdSe1100 Seed So} 
no eeguue,| ap Uy e| JUBAe SegjUasgid alg 

seo unone ua juaAned au sepuewsEp Sd] 
‘(SoWIUeW Je enbijueyy) SPSOdw! sje} ap je 
Sd|Ge]Ud1 UOU SEDIAIBS SUle98O Ep Us!}UIeW 9| Nod 
10] aJa0 Jed Sanagid epeuey Np jueweuseAnob 


np SuoljUusAqnNs Se} jJUsUUeIGWOD Ja} ap 
SUILUAYO S8| INS 107 B| BP SI] Ne SjusWAaSI8A Seq] q 
‘EZ6| UP jo 
7Z6| Uae S}lue}] Sap sejelgueH SuO!}ejUsWHNe,p 
uoijyeol|dde uou e| ap jueljnsei Joubeb e 
anbuew a| inod epeued np juaweusJeAnob np Yed 
e| ep ajjalyed uoljesuedwoo ap sJ}!] e E26] ua 
SUOII|IW JZ$ 18 PLE] US SUOI||I!lW 9 | /$ JUsUUeIGWOS 
SOSIDUBUOIEW SEDIAIOS SOP S9}je0e1 Seq] e 
SUOIJUBAQNS “2 


“UOISSIWA ENDeYO 9p SIO} 
SOX} SE}|EPOW Sa] JUBAINS JeEYORJ Op Sessieo 


se] sed JUaWA||SLJSeW} See}eyoes 
a4] JUaANEd % Zz, Bp Seyouel} Seq q 
‘QJEUILIOU INS|CA B| B BjqejJayoey e& :SIOAUdY 


8LL‘S6EV68'LS 8£E'9Z8'068'1$ 


919} Huo] e 3}}ap e] ep jej}OL 


v1S'Z68'880'} vlS‘€LS'262 |b fe]0 | 
00S‘ErS'618 00S‘'E7S'6LO'L "ued $ suoljeb!|qo,p epeued 
JUSWSSINOGUA 8] INS GGG ep 107 np 
cSc OLE 2S2 ZLE‘9P0'9SZ VE aljuese6 ap ja eoueuljepsio] jueweU 
Z9Z'€86'91 Z9/'€86 91 ‘ued ¢ JUBW9|NOJ ap SpuUO} Ne SsdUeAe -~JBANOY)— 
[UBIPBUBD JUDWAUJBANOH Np Ja} ep SUIWWEYD sjunidwig 
92 86r'S08 v9L'2SZ2'86S fe]O] 
86E'822 | 866827 1 Bulyals 3g (anbaujodhy og ‘61\qG0) 
UOINH Byxe7 'g O/EYNG sajjenjediag ==%AG 
99¢'S6Z 99¢'S6Z Hullals 3 (anbaujodAy a} “61|q0) 
UOINH eye] FY O/eyNg sayjenjediad XG 
000'700'ZE1 00S'98r'EeL ‘ued ¢$ sue /Z 
— |eBuoNeN usipeueg q 86} 0 sel S 
000'ZE0'98 000'ZE0'r8 ‘ued $ sue GZ 
— |euoljeN uaIpeueg q Gg6l ‘Aueliel  %G 
000‘000'00€ 000‘000'00¢ ‘ued §$ sue €2 
— |euoljeN usIpeueD L8G 4AQJ sab 4 
00s'ser'rZ 00S‘OLZ'2Z ‘ued $ sue 8] 
— jeuoljeN usipeuegnq = =2/6} lew SG} S 
000‘000'9 000‘000'9 A-as sue GZ 
—euolyeN uaipeueje Get uin[s, %?e 
000'000'002 $ = “ued $ SUE OZ SUO!} 
— |eBuoljeN us!ipeued PL6l JAPsol %ee ~-ebuqoO 
€Z61 pl6l juewaled (SIOAUSI JIOA) =—_- 
ep souegyog xnel 
BIQUZDEP [FE 8| SINOD UZ alBULOW 


aw13} Buo] e 8}}8eq 9 


‘1Z0Z e1quiajdes QE 9] 19!,P Sejinuue Jed 


SEgPINbI| JUOIAS S9I|9 ‘COL'ZBy'S/Z$ JUA!ESI|e}O} 


‘SQ|JolUeN]Oe SUOIJEN|EAY Sa19lWOP Sa] Seide,p ‘seyjep 
S00 ‘p/6| eiqweoep LE ny ‘neesay np sesuedap 


xne Seyndu! JUOS S}JUBWASI9A SEH ‘UOISUed 9p 
suolje]Seid ap S@WJOU Sd] INS 107 e| ep SuO!isodsip 
xne JUBWAWOJUOD ‘Sajinuue Jed 9198q)| as 
aiubedwoy Pe] ‘aylesjo1 op SowWiHes Ses ap 9J}!} Ne 
SO9]OBIJUOD Sa|jaleNjoe sayep Se| Japinbl| ep uly 
Q}IEIJAI Sp VSSIED “S 


BI 


‘alubedwog e| ep SaJAl| xne s}OSUI ala e P/6] 
19 E461 ‘2L6| Seguue sep 9s) Ne OBZ‘600'6ELS 
B JUBAS|9,S SUDO SO}IDSEP OG/‘600'6EL 
OP SJUSA B| 8 ‘S}HIPS1O Op UO!eJOaLje JUBLIOd 7/6] 
OP 7 .U 107 &| ap ja (aljUeleb Ja JUBWadUeU!4) 
eBpeued NP XNeuUoljeN 18} Bp SulwayyD saj Ins ¢/6| 
8p 107] B] 9p NUSA Us SEsO}Ne 9}9 JUD EpeueD 
NP JUSWSUISANOH 9] Jed aluBedwWoD e| ap 

%y SagiH9l|Alud SuO!Oe,p sjeyoe Sap ‘p61 UW q 


"epeueg np 
soljqnd sajdwoyg sa] suep juasnBi} sji,nb sjay 
Ja} 9p SUlWAaYO xne aple,| ap sujideuo ne seAlyoue 
JUOS J@ BPeUeD Np seu anbijqnd ajjep e| suep 
SN|OU! JUOS XNeJUBWIUIBANOH Ja} ap SUIWWAYD So| 
suep ajsaleyy eS ap SjuaWa_DR|d Sa] 19 (%p 
segibalIAUd Suoljoe Sap UOISNjOx~a,| e) epeUueD Np 
XNEUOIJEN 18} 9p SUIWAYUD Sap SsUuO!jOe-je}Ideo 87 e 
suoijoe-jeyidesd “p 


‘VLEL UP SSI|IIN 919 

NESANOU SP & S1!eQul| JUSWUASSIPOWE,| ‘UOISSILUWOD 
e| 9p s}uewe|6al xne sijja[nsse uoU suaiq 

$9] INOd *, ,UOISSIWWOD SOJAWWOD 9}e}S/9}UI,, || 

ap sjusWwe|Hal xne JUBWaWIOJUOD ‘sule19] Sap 
uoljdeoxa,| @ Sua!q Saljne sa| Jnod juawassiOWwe,p 
9I||Ge]dWOOd e| Je S9IOA Saj unOd sasiiqn 

9]9 NESANOU SP ke jUsWAEDR|dWa ap alijiqeldwoo 

B| ‘souleouewe seubl| sap juawessiiOwY 


‘UOITEJOSeSEP Op jo JugWade|dWal Ep aji|iqe}dwoo 
oun ylenbiyeid uo,nb sioje Sinauajue Ssadio1exe 

S9p SINOD Ne gsi|Iqe}dwod uoU JUsWASs!LiOWE,| ap 
gjdwoo sed juauusl} au slew Suaig Sep UO!]esSI|I]N,p 


a8|qeqoid sainp e| 9p uO!OUOJ JUOS Senbijdde 
JuoWAeSSs!HOWe,p xne}] S97 ‘~/6| Ud BaSi|IIN 819 
NESANOU Op ke ‘Sules9a} Sap UO!]de0x~a,| e SUdIG SeljNe 
}8 SOXI} SUOI}E||EJSU! ‘SBIOA Sa] INOd 9GE6| sindep 

}8 S]J8]QY Sa] INOd GG} sindap ‘jaueyew a| inod 

Ov6| Ssindap sgsijlin juswessiOWe,p ali|iqe}dwoo 

e| :souusIpeUeD SaUBI| Sep jUsWAESSIOWY 


"yUe}NOD XlUd Ne Saasi|iqel}dwod sje jUuO 

sainelig}Sod suoljisinboe sa] 19 ‘sejuen}i]Suo9 
soeluBedwod sap SaJAl| Sa] SUeP WeINBy Inb ajja0 \sa 
alins e| Jed saoe|dwa lu Sajoa}JeSsep IU 8j]@ JUO,U 
IND 18 ZG] JalAuel sa} | NEasay ne sesoduooul 
JaugyewW Np jo sejqneww! sap ajqe}dwood ina|eA 4 
SUOHJESI|IQOWWU] “¢ 


626'026'8S$ 


cos Ser 9 SOlINY 
OOr SEZ'6 Auedwog Aemjiey SJEUIWIS| OJUOIO] BU 


870'160'82 Auedwog skemjley eyaq|y Weyon 
LOL'e9r'9 Auedwoyg peouyrey 

8Ul] B1OYS Opa|Ol P WONEQ EYL 
86r'S69'8 $ Auedwog 


peoljiey euelpul Walser 9 OBeoluD 


‘SQJUBAINS SO] JUOS 

‘p/6L GIqueoep [Ene ‘ajulo[uOd UOT}e}I0|dxe 

ue Seslideujua Sep SUuepP SUO!}edloled seq 
‘UOI]EPI|OSUOD Sp INS|eA ke] e uOl}eESI|IGe}dwoo e| 

9p jelqo,| We} JuUeAe Soslidasjue Sap jeu NUSASI 

Np xNeuoljeN 19} Bp SulwWeUD xne JUeUdAeI ed 

e| ajueseidal Inb ‘e/r7'EOSG'E$F Bp Jue}UOW UN 
puaidwood ,,sjau SNnUsAd SaujNy,, a}SOd 9] ‘p/Z6| uy 


'8S0 991 €$ ep 

jeqoj6 juejuow un Jnod seasijiqe}dwoo 

JUOS SaslidaljUs SoujNne Sa] SUep SjusWa_R|d Seq 
‘saludoidde seo saj Suep ajulofuod UOlle}IO|dxe 

ue SeslideljUs Sap SUeP UO!}edIoIed Ina} unod 
‘UOI|JEP!|OSUOD Op INB|eA e| e UO!}eSI|IGe}dwWod ep 
SpOUJEW e| JUSSI|I]N XNEUOIEN 1a} ap SUlWAaYD Seq 
— 9]UlO/UOd UOl}eE}IO|dx9 Us saslidesjuUy 


00S‘61L8°z8Ee$ ; 

00S €EZ'282 SOOUBAY 
000'980'S6 soljuese6 uou suolebijqag 
000'000'S $ suoljoe-jeyideg 


‘INS BWWOD sSOdWODIEP aS ja JUe]NOD 

xd ne NO 9] Jed dasijiqe}dwood isa epeuey Jy 
SUEP XNEUOIJEN JA} 9p SulwaYyD Sap uOoledioied 
e] ‘UOI}EP!|OSUOD Ap AN||eA eB] & SEsi|iIqe}dwoo 

sed JuOS 8U 'NO Np xnaeo 9aAe SEpl|osuOd sed 
jue}9,U ‘Ja JUsWUgIedES Sal|qnd jUOS Se}]dWod sas 
‘SuUOdsuel| SEP dJSIUILW NP VsSiwesjuUa,| ed epeueD 
Np JUBWAUIBANOH Np jusWd}99IIP SAS|a1 BIUBedWOd 
BED ‘eBpeuUed JIV,P Slwae SsuO!oR-je}Ideo np 

S}I[E]O} | JUQUUBIJAP XNeUO!}EN 18} 9p SUIWAUD seq 
— epeuey JIV 

seapljosuod uoU 

sooljiyye SouuBedwod sap suep uoljedioied *Z 


‘S9QWJOJAl NO Sajansep ‘segbesn 
SOINJIUINO} SO] INOd aj]USAdJ BP NO sAI}EWISO 
INaJeA e| Bp J@ S@AN@U SaiN}!UINO} Se] INOd 


SOINJOL} SAIBIUJAP Sap ‘JUeINUeD 9} Ja SASISALI} 
S9| ‘sjle1 S98] INOd seeigpuod seuusAOW ap Jied e 
gjnojeo ‘jue|NOO xlud ne sanjerg sje JUO SyDO}S Seq 

S]JUOWISUUOISIAOIAde jd SaunjiusINOY “1 


SOPI|OSUOD S}e]9 SBP SOAITEOI|dxa Sa]ON 


‘SPWOUL'H'O'S 
‘IN@|Q4JUOD 97 


/aii 


88S‘Z81‘60b'r$ 


LLv‘oze'er9'r$ 


2lS'S88'L20 2 


Z9E'S68 9912 


G8l'SPE'Y 


G8L'Sre'y 


oiqnd a sed 
nusjep sajei|iy 
ep suoljoe-jeyideg 


L8€'0rS'EZ0'2 


LLI'0SS'291 2 


6LL'96E 8c 


L6S' O81 SE? |b 


L10 €96 6SE 


6LL'96E Ber 


I8€O61 Ze L 


L10°€96'6SE 


uaipeueo jJuswWauUaANob np 

JO} 9p SUIWSYD Se] SUBP S}]USLWASSI]SOAU| 
epeueg np 

XNEUOIJEN 1a} ap SulWaYyD sep eluBedwoD 
2] OP Mp SEg|HgIALIG SUO!]Oe 1BE‘O6L PLE |b 
epeuey np 

XNEUOIJEN 18} 9p SUIWWAUD Sep alubedwog e| 
ap BJeUILWOU IN@JeA SUBS SUO!}Ie,P ONO'000'9 


epeued 
np juewauUsJeANOs 


SOJIGUUOI]OR SOP JIOAV 


8LL'S6E'V68" L 


BEE 928'068 | 


71S°L68'880 | 


vlS'ELS'c62 | 


epeueg np juawawaAnoy — sjunidwy 


9c 86r S08 v9l'cSe 86S suolebllqo Oud} Huo] & 339g 

€00'1 19°29 €6r'S60 62 SO19}JIP S}IPs9 42 
jissed np sjuewayje sesyny 

296'ZLO'L 1k LL8'Lpp' bh saoueinsse inod uOISsIAOld 

89¢'Ll2 80r Elv'SSO'S6r 

92l'L10'°CE cv0 826 IY SIOAIG 

v81'992 v8 6€8 col BIL seninoo sebieyo 

8SE'EE6 SBI ce vOv'SOZ SIBIOUBBID 


000'000'901 $ 


000'000'8zl $ 


saseoueg SsjuniJdwy 


OULIO} J1NOD B JISSed 


€L6l 


vl6l 


JISSBq 


aiquUisoep LE Ne spl|osuod ue|IG 


“GLEL J9UA9} 12 8} 


‘seqube sajqe}dwog 
“GNVYSAT 8 SHSd000 


“QOUBSSIBUUOD Sud SUOAR SNOU JUOP SUO!eJEdo xne JUeped0id UA 


9| 


$89uUa}9dWOd sine] spgoxe sed juO,U Ja SNjNoA sajqejdwiog SOJAI| SO} 
NUS} JUO XNEUO!NEN 18} Bp SUIWAaYD Sej enb juawajeHa suowlse snon 


‘yuapgd9sd 9d19Jex9,| 8p SINOOD Ne,Nb sisiuewW awaUW 


B| ap sanbijdde ‘snuuodas juawajei9uab sejqe}dwoo sediouid xne 
JUBWPLWIOJUOD ‘aJep 899 & SOjD 8d/01ex9,| INOd sialouUeUI) UOI}ENIIS una] 


8P UO!N|OAY,| 9p anb suse uolyeyIOjdxe ine] ap s}e}jnseJ sap ‘p/6L 
BIQWS09P LE Ne XNeUO!JEN 19} 9p SUILWWAYDO Sep s1alduUBUl) UO!}ENIIs e| op 
8/EPl} eSodxa uN Jajuasaid e aigiUeW 9p SI|qe}a 9a ]JUO Sap!l|OsUuOD 
SJBIOUBUIJ S}E]@ SBD ‘g BJOU e] E UO!JUSW }Ie} }Sa || JUOP Sessed seolo1exe 
Sap 9SI|IGe]}dwWod UOU JUsWassiOWR,| ap UOI}deoxa,| e ‘sIAe as]OU 


“S9OUBJSUODIIO S98] SUBP SOlIESS8D9U S8JBPISUOD SUOAR SNoU anb indde,| 
B® SJUBWNIOP seijne ja Sadaid ‘salAl| Sap SeHepuoOs Saj ja sajqe}dwoo 
sgpg00id sep ejei9uagb anras BUN BLIOdWOD & UBWEXa SJJON ‘9]ep 

899 & SO|D 891N19X9,| INO S1aIOUeUI} UO!JEN}IS B] BP UOIN|OAS,| ap je 
$}®}|NS9J S8P SSP!|OSUOD S}e}a Sa| 19 f/6| SIQWeO0ap |E Ne epeueDd np 
XNBUOIJEN J8} 9P SUIWAYD SEP spljOSUOd UeRIIg 8] sUIWeXS SUOAe SNON 


“epeueyn ‘EMENO 
‘suodsubi| Sep sJSIUIW] B]qesoUuOY,| V 


SINBJCOJUBA Sap WoOddey 


88S‘Z8l‘60r'b$ LLp‘OzE‘er9'r$ 

LL8'vS8'Sr 8S¢ 108'SS 

201'929'0€ L09'8r1'8E seelayip seBieu9 

68'06S'2 €66'€8¢ j1]0e,| ep Ssjuawala sesjny 

vle'los8'9 098'868'S 8W19} Bud] e ayaq soeiajjip Sabseyo 
— alyowe UOU jUBWAeSINOqUIAJ BP BW 19 41)0e,] ep 

6SS'9€8'S 86Z'69r'Z SJOAIP SJUBLUBSSI}SOAU| s}UsWa]e Saljny 


L62'66S'22S'€ 


692 90Z'Pr9'€ 


€€6' 126 'cSh'b 
O€2'leS'SZ6'r 


819 02L'LrS'} 
L88'92¢'261'S 


9SI|IGe}dWOD JusWassiOWeE SUIO!\W 


7S6'790'681 
818'ZZb'E9S't 
8Sr'8lc Ecc € 


€SS'8cr 602 
GIO LOLOL 
612 068'0LE'€ 


SIBAIG 
jauayeyy 


SOXI} SUOI}E|/E]SU| SUO]}ES!|IGOWWy] 


GLL'680'6Er 6cer Orl' rr 

SdEPl|OSUOD UOU 
GZZ'0Z2'9S 626'026'8S ajulofuod UOl}e}IO|dxe Ue Sesiidasjuy soalyye so1ubedwoo 
00S'618'c8E 00S'618'c8E BPBUed IV — suonedioijied 
296'ZZ0'L 4 LZ Ler bh SOOUBINSSE,p assiey 
7L9'S9S'06E 0S9'rz9'68r 
0Z1'660'S8 ¥S6 cc eck SI9AIQ 
66E'8cE'E6 €S8'8Z0' rE lL SJUBWSUUOISIAOIAe ja SaiN}!UINO4 
G20 'v69'S02 066'S80 622 S1IN9}G9qG 
8L0' rrb'9 $ €S8'9E0'r $ 9Ssleouy OW19} NOD Be hoy 
EZ6L vL6l JIJOV 


—————— LL... nel 


SsIQUIBDEP LE Ne spljosuod uERIG 


Sl 


LLL 


‘neasel uOSs 

ap aled awwod Ua!peued jUaWAaUJEANOH Np 

J9} AP SUIWAYD $a| J9}10/dxa,p eeGieyo a4jNO uA 
\SO XNCUOIJEN J8} ap SulWaYD sep aiuBedwog e7 


(jseno) 
QUOI] -PUBIH Np Ja} ap ulwWaYyD ep siuBedwog 
BOXNEMII|\\-OUOI] PUBID SJa!siaAes} Sep aluBedwogD 
OUI] -PUBID) NP |!EQ-}!Pe9sJ9 BP 9}9!90S 
QUOI | -PUBIO NP 919!NUO} UO!}eE}0|dx9,P 919!N0S 
QUOI |-PUBIO NP 9J9ID0S 
anbiyloed ja Badiuulm ‘uIN|ng alelAoues s1uBedwoD 
anbiyloed je 
Badiuuln ‘uNing 40} ep uUlwaYD ep eluBedwoD 
BHediuul\ 12 
aye Aurey ‘ujning 48} ep ulwWaeYD ep alubedwoy 
je4JUBD JUOWJSA NP sodsuel| sep aluBedwoD 
‘OU ‘Jel]UsD JUOWS/ Np JO} Bp UlwWAaYD 37 
991] ‘YBnoJOqIa}e8g-0]U0IO] WOdsuel ep silubedwog 
991] ‘Sed 9]-JaAIY-ueMS SOdsuel] 
gearq ‘yeAoy suodsues] 
ueer-]S OR] ne 
98GENH sp 19} ep ulwaYo np siuBedwoy e7] 
89} ] ‘[EIOUIAOIg SEUJA}!O-SUOIWeD Seq 
991] ‘PION Np HBulpjoy ep aiuBedwog 
99y] ‘jeAOY-]UOW\ 
np snulwie] np je jauunL np elubBedwog 
olue]UQ-e]OSeUuUIP }JUCd Np aluBbedwog ey 
eqojylue/\ Np je 
B]OSOUUIP NP 19} Bp UlWaYD op sluBedwog e7 
8ea}] ‘WoUedns pue|piyy seuebessoyy 


991] ‘(o8eqeno) pueqsnH syOdsuel | 

gar] ‘(OUe]UD) PUEGSNH xXneuoljeusaju! SUOdSsuel | 

89a}] ‘puegsny syodsuel] 

99} ‘“JEOH Yodsues| ap alubedwog 

ISONQ-PJON Np eydesHaja| Puesy np siubedwog 

99}] ‘1S3g,| ep Suodsuel 

991] ‘uewdeyyd spodsuel | 

99}] yeueD 

egy] Hoyeued anbijsi607 ep 919100 
Sd}IWI] S}UB]|INSUOD DeUeD 

— pej}iwiq sjueyjnsuoyD oeueg 
(99qend) 

DJON Np uaipeued Ja} ap ulwayD np eiubedwoD 
epeuey np 

XNCUO!]EU 19} BP SUILWAYO SEP SeJjI] S9p JSM1 

99}] ‘epeueyd Np xneuoljen Ssodsuel] 

gouepuodsal00 Sp suua!|peued Bjeuo!}eu siuBedwoyD 

sgWI] NO JNO] &] 

epeuey np xneuoljen seydeibej9] sep siubedwog 
9e}]. 

‘epeueg np ajeuoijen uonebiaen ep siubedwog 

991] ‘epeuegd Np xneuoljeN sejqneww| 

‘W'S (20URJ4) "N'O 

epeueg np sajeuoljeN seuebesseyy sep alubedwog 
epeuey np 

XNCUOIJEN JO} ap SulWaYD sep siuBedwog 

89}] ‘(UO}DUOW) NO sjaioy seq 


epeuey np xneuolen 
19} BP SUILUAYD Sep ednalyH 


De a 


je19uaB 1NBJO9IIP-JUSPISBldq 
usepueg ‘WH 


UO!EISIUILUP,P |IBSUOD Np jUspISald 
"YO ‘Neaayose| B1da!d 


‘99|NO0E 
aQuue,| 8p SINOD ne aluHedwodg e| seijsiBeiua e,Nb 
seiBoid xne ja SUO!}eEsI|eas XN ‘SOIIOIJJIP SUO!}IPUOD 
sap suep JUusANOS ‘sayodde e® |I,Nb uoljNnqujUuod e| 
Jnod xneuoljen 18} ap SulwaUD sep seAojdwse sep 
UNDEYO JONOl|9} © JUS} UOIBISIUIWPE,P |IBSUOD 97 


‘Solquaew XnesAnou 
QP SJ] B [lBSUOD 9] Jed sijjlandoe aja JUO ‘AINGopNS 
ap ‘SPUIH “S'f 8 ‘aANOOURA OP ‘JOAIOC “1071 WW 


‘S8DIAIOS xNel0d1d ap Sue nou 

saide puodas 9a] ja Sue Z| Saude Jalwald 9} ‘||aSuOD 
Np S9Jljal JUOS BS “"O'Y’S “Ud 'SIUND “YV'O 18 
“G71 "9'O Wewse0y “O'M ‘WW ‘PZ61 42!Auel ug 


‘p/J6| EW so} 9| Je49UaB INB\OeIIp 

-JU9PISeJg 8p a}sod ne guwWwOU 9j9 & UBapUeg 

‘WH 'W ‘PZ6L [Ae LL 8] sindap |lasuod Np juaplsald 
9p SUOI}OUOJ S98] adnd90 INb ‘"y’oO ‘neslieyose] 
O1dlg ‘W Jed soridwai gj9 e URI|IW\OeW 'W 


‘Suodsuel] Sep aujsnpul,| e ya SAed uos e 
JUQWANOASP UOS ap aubIOWS} eEpeued Np s1p10,| ep 
uouBbedwod ap a}!} Np uONNquye,7 “el1uBedwoy 

e| ap jesg9UsB ANa}oaIIGg J9 JUSPISe1q Enb jue} ua 
Soj|@ d1]Ud,p JINY ‘epeuegd Ne Je NO ne snpusai sjusu 
-IW9 S8DIMS Bp S9guUe PE Saude “Yd ‘UEI|IWOeW 
‘TNC 8p eyleijas ua Wedap 9a] sed sanbiew 

9]9 © B9UUL,] “UONDEJIG B] e SjJUeWEHUueYD 


‘soalbaliAud SUO!]OB,P JUBWOUAANOB Ne aUsA e| ja 
Joue}eW Vp UO!}ed0| eB] Jed onb Isule ‘uo!e19dnNd91 
ap ja JuswassiOWwe,p ‘uol}eloeidep ap snsseo 
-old xne a0R16 SiundJ 819 JUO SUO!}ESI|IGOWLW! Sd] 
Inod saileSSe09U SPUO} Sa] : BW9} Huo] e sjunidwea 
xne JUNOOe1 SUBS UO|SUedxX9 UOS JEOUBUI] B ISsnel 
e ND 9] ‘Seguue SaJaIWEP XIP SEP SINOD Ne O 


"S1e||OP 9p SUO}]|!W ap SaUle}Usd 
sunaisnid e jue ’IUO as xNe]UBWEUEANOB $!01}90 
no sjeid sap Jasiuoyne ailey INOd esguue snbeyo 
juaWwaedg 8] 98Ae eNbiuNWWOD NO 9] enb 1esued 
assie| JUO SUOISSNOSIP Saujne ja SaslejUsWWa|Jed 
sJeqgap se] ‘S]uawassijsenul,p e1u9b 989 JUS 
-a|janyiqey soueUl} NO 9] Sajjanbse] sed sepoyjyew 
xne juenb npusjuajewW UIEYW9O UN 19}SIX9 B|qWEAS || 


vl 
Se 


‘sjueWOdui! Sad} sjuaWassiseAul sap 

B419B1x9 1999 JNO] “Jue|NOJ Jalayew a} Jo suolje|e}sul 
$9] 94}!01098 Jo J9UUO|O9JIEd eipNey |! ‘suo!ipUCD 
Seuuog ep SUP dIje4} [9] UN JaujWaUoe INO 


‘seguue Souleyooid buio 

SEP SINOD Ne a1}!019 ap elanuljuod syodsued) 91Je1} 
8p JENUUe SUUNIOA 3] NO Ne,nb juanbipui sepnya 
Sep slew ‘uo!sseiHold es eipusidas aiwouo9a,| no 
JUBSWOW 9] JOAQId BP AIIDIJJIP 4Sa || “SeANIedSuag 


‘UOHeIONAWe,p WOya 

SSUsjU! UN jINSINOd 4//9 19 a!eysi}es sed awijsa,s au 
alUBedwod eb ‘aslelAosia} aluysnpul,| ap auueAow 

B] Nb ainaj|iaw jos NO Np ayunoass ap ayoy 

e| anb ualg ‘sewsiueBio sasjne,p ja sjeo!puAs Sd} 
‘sHodsuel} Sap suuaipeued UOISsIWWOD eB] VAAL 
UO!}e1OGe||OD Ud S99UsW JUOS SajUe}SUOD sapnje 
SOQ ‘JO}IAQ So] 9p S1g!UeW e| J9ANOJ} Ja Sasned so} 
8JJBUUOD XNalwW Us JNOd sjUuEp!o0e Sa] INS S8guUOp 
Sep INS}JeUIPJO INS asiw e| e apagdqd sunajie 

Jed © uo ‘saiped ja UOl|NDExa,p s}uabe QQO FI 
anbjanb ap yyoud ne neasay aj }no}] suep sasiu 
-BB10 919 JUO UO!}EWJO} BP sunod saq ‘aiubedwoD 
e| JNod uoljednodo~aJd ap sja[ns sap jueinawap 
9}INDS &| 19 SJUapIDIe Sep UOljUSsAVJd CF 


‘aiqiuodsip sauaio 

-UBUI} SBDJNOSSA1 Bp Ja Senbiuyoa} Seouess!euUOD 
ap ‘9dUsIEdx9,p BWWOS eB] ap BoBdIIJa snid 

o6esn un aley e aaiueW ap NSUOD ‘sauoljawe jo 
s91H9ju! sinobeAOA SadiAjas ap jeuoljeu neesas uN,p 
JU9WASS!|Ge}9,| 2 }JUBSIA SUO!]ISOdOJd Sap juawW 
-9UJ8ANOB Ne ajUasaid Ja 9jNWUO} |I-]-B NO 9] ‘Issny 


"S9DIAIOS S9O ap UOISUedx<A,| B Ja UOI}eIO!/9WE | 

e soulessadegu xnejideo sa] Jlunas ap alubedwoy 

eB] @ Sed JUa}JoWIEd OU Ja SaI|IAIa]U! SBDIAIAS Sa] Jed 
8IGNs syed e| 9p %QQ anb juaJANOD au SallejNj}e}s 
SUOIJUBAGNS Sa] ‘ajJUap909Id 9dUUe,| B Woddel 

Jed yloyap Np suol||iw Z°9z$ ap uo!WeyUQWHNe 

QUN HOS ‘SUOIIJIW p'OPL$ 9p WOWEpP UN ‘JUaWaUJEANOH 
Np SuO!JUsAQqNS Sap UO!Nd9da/ JUBAR ‘Sa]}IAI9}U! 
S8DIAIBS Sa| INOd 9]|NS9J }S9 UA || ‘SenJD0e JUOS 

as issne sasuedap sa} siew ‘a}uap9daid aauUe,| 

e yoddel Jed p/6| ua ajqeJapisuod assney oun 
91JUOW JUO NO Np sunabeAoA Sajja0a1 sa] ‘sajqenq 
-4JUOD Sd] INOd 18 NO 9| 4NOd Juessios9 sa!OUeUlY 
nespie} un sed jinpes} as sAed ne sinabeAon 
SODIAIBS SO| JBIONQWE,P Ja 91]]01NNe,P ayISSaOQu e7 


"SJ91[E9199 SWYOdSueI} SOS ap a}IOBOIIJ9 | 

jUusAeJ}Ua Ja B|UBedWOD e| ap aialoueU!} UOIJEN\IS 

E| ANS B|QeJOAPJEP Jayje UN JUBDJEXa JUBAINSUA,S INb 
Sesnaligs SaduaNnbgsuod so] ‘aujne,| e e9uUe OUN,p 
JUSSS!O1NI |S « JSBUSMOID » IP S9/e9190 Sap je} Np 
S0uesi}jNSul,| 8p anb sure Jn|ajoOej 99 ap jua}jnsau Inb 
Sayed sa] ‘sajeai90 Sap odsued} 9] JaINSse Jnod 
NO ne 9}N09 ua |I,Nb 90 e JuawajqeJapisuod anole 
‘saidoid juos In| Inb syneyap sa] DeAe ‘UOIINquIsIp 
ep ja eabessewel ap janjoe awajshs aq ‘ajuapaoaid 
eguue,| anb gjljuenb awaw e| said ned e jios 
‘INGU9IX9 J9 INBW9]Ul SeyoieW Sa] INOd sajea1e0 ap 
SOUUO} SP SUOI| IW 7°} | POdsued) e NO 9 ‘p26 uy 


‘sulel6 Sep uaipeued jiasuog 

ne ja epeued np juswaeusaAnob ne saajuaseid 
919 JUO S8/B9199 Ep 9}|/099 B| Bp UOIINqI\sIp 

e| & ja aBessewes ne saaijejai Suoiisodoid seq 


‘Jes9}ul aidoud 

uOSs SUBP BWWOD SAed Np jgJajul,| SUep ‘}JuaHIN 
ulOSseq UN B JUspUOda! SUO!}e10!|9We Sa}j9] ap anb 
9J9P!SUOD alubedwoyd e7 ‘epeuey ne sunabekon 
S89INOS Sap IN}9d SUP ja Sualje9199 SOdsuel] Sep 
SUIELWOP 9] SUPP Saje]JUSWePUO} SUO!}EIOI9WUe,p 
uoljesi/e9s B|  JUeSIA SUOI}ISOdold sap aeuue,| 
JUBIND B|NWIOJ & NO 9] ‘aAjeiiul aidosd es ag 


"SN|NOA sjUawWeUBlesuas Saijne Ja senbijsije}s 

$9] |UINO} Ja SUOdsued] Sap ajeuO!eU enbiy!I!0d 

e| 8P UOISIAGI B| & JUBWOUJBANOY 9] DBA BIOgE||OO 

2 alubedwodg e| ‘NO Np sadiwas saujne,p ja 

9dnold 980 ap asiweajua,| 1eg ‘Sessasajul SowsiUeHIO 
SOJ]NE SIBAIP SAP }8 Je}5,| 9P SeuwWeIGHOd sep 
8}dwW0d JUeUa} UD ‘NO Np awa} Huo] e uoNeoyiueld 
B| JBUUOPJOON Op sbHieyo juswaaljNoed jno} 

919 & SINaUEdNs seiped ap ssodwod ja aguue,| ap 
INGEP Ne GwWJO} ailelAos9} aiHayes1]s ap ednoiy un 


‘augu| np 

SINOOSIP 9| SUBP UO!}SENb jsa |! JUOP SaiHajUI JO 
S90P91}J9 ‘SINS ‘SaUIapOW YOdsueJ)] ap SusAoW sep 
8|qWesus,| 9p sded ua asiw BR e 1a UOI}daoU0D 

e| B Jadioied ap SialjUO|OA 9}d9a00e aja 19a 
‘syodsued} xne JaUUOp PUa}US JUsWAWJAANOB a] anb 
3|91 NP soUevOdUII,| a1Ogudde aj/y ‘jUaWAa|qeloOAR} 
[Begs & UONOeIG B7 ‘SOdsued} Sap aijsnpul,| 

8p aj|qWasusa,| BP }9 NO Np Jlusae,| ins suoissno 
-19d91 SajUeUOdUW!,p JIOAP }eLINOd Inb syodsuel} 
sep juawabeugwesgs ep uejd un,p YWed je) e jeapay 
JUBWELUIBANOB 9] ‘aug’ NP sunoosip aj sueg 


‘NO NP 9}ANoe,| ap yueOduI 

JU9WI|9 UN ENjI}SUOD eB asludasjUa,| ap jeI00S Ja 
enbiwouods judaWAaUUOIIAUa,| SUBP SNAgId NO 
SJNOO Ud SjUdWaBUeYD Saj| INS SaljUa0 SowWWEIB 
-OJd 8p }@ 8}INDUOD ap saubl| ap julod ne asiw e7 


d11E}UBWILUIOD) 


el 


“epeued NP PJON 92] Suep Ja} ap 
SUILUQYO Sap ja Soul|-edid Sep SauleWOp Se] SUP 
SQyoJeyoos Sap 9HUUIP e ‘UO!}e}|NSUOD AP UOISIAIP 

auyne ‘8817 DOTVNVO enbijsi60| ap 919190S &7 


‘pNs Np snbuawy ua je als ua 

‘anbuyjy Ue SIAINSINOT }s9,S XNBACI} Op seuuelb 
-o1d sjueuvodwi!,p siquiou uleyeo uN,p UOljes!|egd 
27] ‘aQuue,| JUBINP UOl||ILW G'OF B JSU BdIj}eUEeq 
uOS ELOd Je Sa}Jada1 SES NOD & BPCURD JIV,P }9 
NO Np ajeuolyeusaju! UO!}E}|NSUOD Ap UOISIAIP E] 


‘uolN||Od e| 94}UOD 98}jN| Bp 

juawadinbs,| ap juaweoe|dwia,| ins sjuaweublesual 
ap esiyewojne neasel UN SAN UA JOU “JUSW 
-QUUOJIAUZ,| 8p aJajsiulw np apiHa,| snos ‘inb (M31) 
99uabin,p jJuswadinba,| ep UO!}es!|/ed0| op JeuO!}eU 
awajshs np aed slewosep je} ajuBedwod e| ‘nee 
ud Sa}jouNyeu S9OINOSSE1 SEP UO!JEU!We}UOO e| 

18 ying 9] Jed uoIN\Jod eB] ‘enbuayudsowje UOIIN|JOd 
B| B1]UOD SUB 9|/9,Nb 9}jN| e| Bp aipeod 9] sueq 


‘QUdJOUOSI BP XNeABI] SB] SUBP 
ND 9] Jed snuajqo sjeljns9J sap uoljesi/e!oJaWwWwod 
| JJOANOWOId Sp aNd US Sasld 9}9 JUD Sense 
SOQ “SOAI]OWUODO| Sep JUBWEPUA 9] Jo1O!|/QWEe 
JNOd UO!}OeI} B| BP JOSIP SPUBWWOD AP jI}IS 
-odsip un,nb Isule sAlJOWOIO| ap SUa!D|UeDgW Sep 
UOI}EWO} B| INOd Jnayejnwis uN julod ne 94}ewW 

ap siwded be ja gsijeel 919 © BYDIBYOO Op suwelb 
-O/d aSuaju! UN *JUeWaddojengp Je BYDIBYIOY 


“SOIAINSINOC JUOS BS OJUOIO| & ja 

HadiuulM & sesidasjue suoljesijegs xne SaAlje|al 
SUOIJE}|NSUOD S98] J SEPN}E Se] ‘UOJUOWPF Jo XejI/BH 
‘Cano) dnoq-np-asalaly ‘(°-'N) seyemeBpug ‘(1UO) 
uBnoioqis}jeg e esseiHoid JUO xneAel] Se] “eUleEWOg 


‘Q9UUL,| OP Ul} B] SJBA Nal] Na e Inb ‘sajejuaWeU 
-J9ANOB SUOI]JUBAQNS SEP JUBWASJBA 9| JUBPUS}e 

ua a1uBedwody &| ap SajeloJaWWOD Sa}IAI]Oe 

So] JeoueUl} INOd a1lesS8d9U NPUal 9j9 sjuniduwe 
Sap JUQWASS!O1NIe JOD UNENBIA us sioje S9AI|9 

xne] xne 9Wd} NOD e sjuNidWa Sap JUBSWASSIO19IE || 
ed anbijdxa,s seed sjqi9}ul sep uoljejuawbne 


6 v$ c S$ Je}O] 
(9'€) CA) (jau) SudAIg 
(€'€) (€'6) saked $}Q19}U| 
UG Ge SUIE1I9}] BP BJUBA INS HJOJd 
c0 Eee sayel|ly Sop 
S]@U SNUBASJ SBP NO ed 
Ve 9€ sndaJ $]919}U| 
1 9$ L9$ slaKO7 
(Suo}||!W Ua) 
eL6l vl6l 


“SNUdAdI S9O JUBN}I}SUOD S}JUSWE|9 
xnediouud se} enbipul yins inb jyesedwos nee|qe} 
271 EZ6} INS UOII[IW EOF OP UO!}E1O]|QWe QUN {OS 
‘SUOIIIIWW ZG JUIa}Je SNUBAS SadjNe SEP 9JJ}IYO 9] 


SNUSADI SOJINY 


eS 


"S919I|IGOWWI! S8]USA Jd S}e}] Sep UO!yeyUaWBNe 
‘SQ]eIOIOWLUOD SO}IAI}Oe SOP UO!SUS}X9 : S9DINOS 
S101] 8p JUBIAOJd Sjau SNUaAe Sep UO!VeyUaWHNe] 


ve $ vr $ (yau9}u! JUBA) JOU NUBSASY 


vO 9°0 SNUSASI SOIINY 
oe $ ge $ UOI]EVIO|Adx9,p JOU NUBASY 
LVS c v9 sesuedaq 
L LS$ 0:89$ So]]908H 
(Suo}||!W Ue) 

eL6l vL6L 


‘E161 18 vZ6| 4nod 
snuaj]qgo sje}|nsai sej enbipu! snossep-!9 nes|qe} 3] 


"EZ6L OP IN|89 — %h'6e HOS — UOl||!W 

L$ ap juessedgp ‘SuUOl||IW pp Op }919}U! JUBA 
aU NUdAa! UN Jed }INpel] BS NO Np eHheuuolweo 
ap Sawouo}Ne Sesldesjue Sep UO!}e}!0/dX9,] 


a6euuolwes ap sesudasjuy 


EEE 


Th... TEER cS 


B ee 


cage ee 


‘anbiyod-anib6 eun,p apie,| e saiboq sas aibajulas a||IW UN,p SasipueYyoJeW ap Sules] SEP UOT}e;NOIIO 
JNou e VSiWas SPJANEOURW AP BAI}OWODO| 9uN ‘seq UF e| suep ajqesuadsipul 8jgu uN enol Inb juessijnoo 
“SuIeJ1] SO] 18]NOJ JUOJ IND Senos Saj ‘a}lOIp VY jode|o & Ulasy Bp JaUIqoI UN ‘ayuoNes e ‘jneu UF 

‘UOISIAGI UB |OSAIP JNa}OW UN SUeP g<ulsN JUsWAUI} "JUB|NOI JaayewW Np jewIXeW JUBWAPUAI Ne aj|IOA 
UINDaIgE|IA Gique UN,p UO!aSsU! ‘e1jUsO NY “‘Huo| ap gsijeloads jauuosiad un ‘ualjaJjUua,p Sualjaye Se] Sueg 


"|Weaes] ap eBseyo 9|94JUOD UN JUaPUSHe YpNOS |I!e1 Bp SUO!}OeS Sep 

apuei6 snjd aun e sexi} SuOIe||e}SUl Ses Ja}depe,p ‘QUOIP YW “JULINOI |@L9JEW 9] J9 DIOA e| 41]UB S9D19x9 
NO ne juayjewsed suawexe sed sno] ‘|e np xnewixew senbiweuAp SHoyja sa] ainsewW Sinejdeo ap 
ainjonsys ap sayuejnBe! Sa] aj0e}9p anbiuoloe|9 adinba naisse un ‘ayoneb e ‘jney uy ‘ulewap ap 
@puOosoJO!W 9UN ‘seq UW ‘aiNpNos e| ap gyljenb e| ap uoisuedxa,| puadap iny,puno{ne,p ayoeyoed e| 9q 


Ol 


‘JuaWweBueYO 9] Jed 

SPYONO} Sj9]QY Sep Ua!peued aJajOeIeO Np UaljUIeW 
9] 18 181/9}9Y JoUUOSJEd Np UO!Da}0Id eB] Saljanbse} 
|Wed SUO!}IDUOD SeUleyad sup je Sallessaoeu 
SuO!eSiO|Ne S8P SA19S9J SNOS a1/ej 9S IOP UO!TEWIO} 
-SUBJ} 9}}99 ‘JUepUsdEad ‘ajalidold e| Japeo Ua sues 
‘S|9]9Y SES ap UO!ISeb e| ap NO 9] JeBeBbap e juesia 
SOINSOW SOUleSO Sid elap e a||/y ‘ajinpUOCD ap 

9ubl| 8||9Anou 8un,p ajiunuioddo,| Ja!pnjye,p ‘uoienyis 
G] BP UO!N|OAS,| Sp He} Np “aplogp e& aaljajoU 
uoljedsiuUlWpe,p SnbijIOd es JaljIpOW op sdwea} 
uleyad un sindap yleeBesiaua Inb ‘ajubedwog e7 


"JalayEW | 19 
JUsWAa|qnewe | Ja;9ANOUd1 US,P }8 94]!0100e Ua,p 
Ue ‘S|9}OY SOS SUP SUOI|IILW | Pg SAU! e NO 27 


‘essieq jJuaWajebe }UO S9}]909J Sa] ‘“aANOOUe/ 

@ :Sa||IA SopuesBH S101] SAO SUP ND sjelou sep 
uolyednd90,p xne} 9] jINpal eB Hadiuulj Ja ‘emeO 
‘XELIJEH & 991]UODUGI BOUDIINOUOD BLO} B]| ‘du]UOD 
Jed ‘(sede jo saiquieyd) sjlue}] Sep ajesgue6 assney 
eB] e.nb isure ‘“adser ja uo}OUOW ‘ueaP-juleS Be ND 
S|9]QY Sep UOl}e]UeNb9JJ ap xne} Np uol}e]UsWHNe || 
eB ajqeindul! jsa ND a] sed sajlojdxa sjajoyu sep 

JOU NUBASI 19 $9}J999/ SOIJJIUO SAP JUSWIASSIOININB J 


vr $¢ vr $¢ $|91Qy Jau NUsADY 


v0 — SOJAI|IQOWWI S8]Ud/\, 
Or $ vr $ JOU NUBASY 
6 €9 € 69 sesuedeq 
6 L9$ LEL$ S9}]990904 
(suol||!tW Ua) 
eZ6l vL6L 

: S9QuUe 


Sel9IWUJEp XNEp SE| UNO jIyeEsedWOd Nea|qe} 9] 1N!IO/A, 


“OJ9I|IGOWLU! BUA oUN 

jUe}UaSeldaJ UOII|IW p'O$ Bp JaUUOI}d9Oxa JUe}UOW 
uN }leudIGWOD /6] BP aJIYO 9] anb JuUepuedeo 
SUOJON ‘e]Usps09Id BQuUe,| PWWOD ‘SUO}||!W 

p'y$ & 9AQ/9,S 1al[a}OY UO!}e}10/dx9,p Bdljaueq a7 


‘EZ6L US ZL6 € B JUaWAAI}EJeEdWOD ‘990 p WeUBlaye 
S}08}J9 Sep euUaAOW B| ‘SuO!}eoluNWIWODE|a| xny 


“UOI}E|[EJSUI,P SIB4) SO} 

enb isule sjiosedde sap ja sjinoulo Sap UO!}eD0| Be} 
JUBUISOUOD SjiJe} SUle90 assney ap je sowwweIb 
-9/9] SP 1OAUS,P SJ} SO] % || 9p wa]UaWHNe,p 
uoljesiojne,| Suodsues] Sep auUsIPeUeD UOISSIWIWOD 
e| ap NdaJ JUO NO] Sa] ‘aeuue,| ep sInoo ny 


‘sollejes ap S]Jugweajsnfes xne 

SNP SUOI||IW ~$ SUIdWOD JUOS JUB]UOW 89 SUueG 
"EZEL & JUBWAAI}EIeEdWOD % ||| ap No ‘SuUOI|}IWW 
y'8$ 8p sjuawHne JUO UO!}e}!O|dx98,p Sesuadap seq 


‘ajuspsoeid eguue,| e Woddel ed MpP'OL 

9P NO ‘SUOII|ILU Q9°G$ BP BSSney dun OS ‘xneIo 
-JSWWOD S8DIAI8S SEP JUBUBAOIC SUOII|ILU OG JUCP 
‘SUOI||ILU ZOL$ & S89AB|9 JUOS OS Sa|e]O] Sa}]Ee091 S87 


CAVES eels JOU NUSASY 
€0 €0 SNUdAGI SOuINY 
LOL $ 62s uOoleVo|dxa,| 8p Jeu NusAey 
LGL L'v8 sesuedeq 
Vicb jum OCOLS So]]a0e8H 
(SUO}|||W Ud) 

eZ61 vL6l 


: S9010J8X9 XNap Sap jI}eIedWOD Nes|qe} UN 1D1I0/, 


"EZEL ANS %1°Z BP NO ‘uOl||!wW eg Lg ap 
uoljejuawbHne aun jos — suol||IwW 2 gLg ap Jeu 991} 
-9U9q UN JUaSNDDe NO Np suoljediunwWwWod9)|9} Seq 


S|91QH 


SUOI]TBOIUNLUWODE]9 | 


‘glUspedeld aauUe | 
anb sulow ap zgz yos ‘saAojdwa pzEe g ap uaAOW 
jOe}Jo UN JUa!e}dWOD siuf-s}e}y Sep seubl| Seq 


‘SONO| Giz 18 S9JOYyoe jg JUO GOL 

juop ‘suobem xneaanou pzeE ap uolssessod sid yuo 
sluf- s}e]y sep seubl| sa ‘snjd aq “sexi; suo! e]/e}SU! 
S9| 19]9|dWOd ke ja JaJO||aWe B S9DeSUOD SUO}||!W 
g°9$ puaidWOd asJIYO 9D “a]JUapgdgid eguuUe,| INS 
SUOIIIILW Q°E$ BP UOI}e}UsWHNe ouUN ejUueseidal Inb 89 
‘SUOIIJIW || L$ B SOBAQI|9 JUOS OS SUOITES||IQOWLW! SI] 


"SQODONS BO B SNQIJJUOD Sa}90 & 
jueiNqied Np xud np juswessio190e,| Bp UO!JOUO} 

Ud S}l1e] So] JoJUaWHNe,p syIIIGQISSod eB] “ejuapsoeid 
QQUUe,| INS G'C 9p UO!JEJO!|awWe BUN HOS ‘0'/6 
Julayye & UONEWO|dxX9,p JUa!D1JJ909 97 “Sexe] SAP ja 
salejes Sep JUBWSAgIIJ Ne ajqe}nduu! }se ‘SUOl||!LU 
6'9¢ 1108 ‘uoljejusWHNe 9}}90 ap alved oinafew 27 
‘C/6L INS % Q'S ap UuO!}esOfelW AUN }IOS “SUO]]|!W 
€7¢ ep ejuawOne juo UOneyO|dxe,p sesuedep seq 


TL $ 


Go §$ Jou NUSASY 
Ce 6¢ SIOAIG 
Soars Chars uol}e}IO|dx9 jou NUBABY 
ZL6cL OZEL uoljeylo|dx9 sasuedeq 
Ocel$ ?lyrls uoljey10/dxe Ssayja004y 
(SUO}||!W Ud) 

€L6l pl6l 


'C/61 19 PLO} ANod jiyesedwod nes|qe} 9] 1N1I0/A 


‘(JSONQ) DUOIJ-PUeIH 9| 

INS S9|iqowojne,p Yodsued} Np uoljNulwip e| Je xd 
sap ajsiuuolje|jul aassnod e| egsuedwod anb snid uo 
dJAN@O,P-UleW B| 8p UOHONPY e| Je SIUf-S}e}Q xne 
gesiojne sasipueyoiew sje} Sep uolejuswOne 
‘gluapeodgid aauUe,| INS %7'6 Bp uol}e}JUaWHNe sun 
ajuasgidal Inb 9d ‘suOl||IwW 1°2$ ap 99 eB Sluf)-S}e}y 
sop seubl| Sep uole}0/dxe,| ap Jou NUBASI oa 


‘suobem Sap ajjauUOol}ed SNjd uOlyes!|!}N 
aun e eJanqijUod ja ANO[ e snjd SuO!}eEWJOJU! Sep 
11U9]qO,p SINa|Ipedxe xne esJoWJEd || ‘apUOW Np 

SQUUOI}Oapad Snjd Se] JUBWEANOW NP 9]/Q4}UOD AP je 
UO!}EWJOJUI,P Sawa}sAS Sep UN,P NO 9 J9}OP HeJAOp 
awWesbo1d 80 ‘aA9Yoe SIO} BU JO} BP UIWWSYO Np 
QuUdIpI]ONb UO!eO|dxa,| }JUI}|!0e} IND SUO!EWOJU!,p 
B|QeJOPISUOD SLUNIOA UN }IUINO} SOVHL ewayshs 

97] ‘e]ueslesjsives uode} ap essesHod e ‘UOILIP 
-9dx9,p S9QuUOP XxNe suejURIsU! $900e,p awWa}sAs 
‘AQIV.P 19 [991 Sduw9} US INeyeUIpPIO UN,P UO!}esI|!}N,| 
Ins aseq JUBWAANOW NP 9|/QJJUOD Ep je UO!}EW 
-JOJUI,P Jeqo|6 awayshs ‘SOWHL NP uoljejue|dwi!7 


‘y/6| Ud SIA B| BP NOD Np uoljejuewWHNe,| Ja!||ed 
Inod jeqo|6 juejuOW UN,p JUusWa!ed 8] 8p1099e 

ja uoIsuad e| ap [Nno|eo 9] INod adIAJesS Op Bguue Jed 
%Z SOP S|NWUO} B| JUaWOUIE|d B1deSUOd *xNeIDOS 
sobejUeAe $d] }!0J008 UP UN,P UO!JUBAUOD 8j|9ANOU 
e| ‘S/6] Inod saulejes so] Jo}UaWHNe,p snid uz 


“INONBIA UB BAI}D9][OD UO!JUSAUOD 

e] Op UO!}eEIIGX9,| JUBAE UBIG N|DUOD jn} P1090B, ] 
‘QAIJOWOIO] BP SUBIO|UBDSW SEP g}IWa}es{ &| 

1a Suodsuel} Sap Siun Ssuna||leAes| Se] ‘Sisl}9W Sep 
UOI]EJEPE B| ‘SA1!eIAOI9} SBO|AJaS SEP Sg!DOsse 
sjeo!puAs $a] D8Ae UNWWOD JUOdJJ UN INS SdeJj}Ua Jy 
(pZ6| aiquiecep 1¢ 9] JUalesIdxe Yednid Be] JUOp) 
SOAI]D9||OO SUO!JUBAUOD SEP JUSWA]|9ANOUAL d| 

‘S1O} Q1alWald e| INOg ‘SUO!}eEIOOHEu S9d ap BgJNP e| 
SUED JO SAJIEIAOIIO} SOSUdO1]US SB] D9AP 7/6] UO 
saabebue senijoa||oo suoijelo0Heu sep snsseaoid 
9] suep aujsiGesua jn ajqelogudde yuswabueys un) 


‘S/6| OP INGEp Ne seExI} JUBINJ UOISS!LWWOS 

Q}189 ap seoua!pNe sa ‘99uUe,P Ulj UF “SOJIEIAOIIOJ 
sasiidasjue Sap a}le1jo1 ap Sew!Be1 Se] 181PN}9,p 
9aHJeUd aJ9NbuUa,P UOISSIWLUOD 8UN,P UO!IN}}SUOD B| 
eploap |leAe1| Np aijsiulw 9] ‘eguue,| 8p SINOS NY 


‘aipeyew unod 

saouasge sing| Jasusdwod ap seAo|dwea suleyed 

® dljjawued unod ja suoisued ap sedAj suleyad 

@ SI|IISSIWPR,| 19}![!02} INOd GGG} Op S}esjo4 

ap ewibey ne soayiodde 9}9 JUuO SuO!}ed!}!|POW 

sap ‘snid aq ‘seAo|dwa,p }@ S9jle4}a1 OP SOANSA 

XNE <aps10N0k 9}9 & JIE |lWIS UO!e}JUaWHNe su) 
‘E76 | GIQUIGDEP LE 9] JUAR ay!e1}O1 NB] Sid jueAe 
sahojdwa xne 8ap1099B %yp Op UO!WeJUaWHNe,| SUO}S 
‘Suoisuad xne seayodde suoljesoljgwe so !Wded 


"€/6| US SUOI||!W 2/7 B4JUOD *SUO}||! LU 
LLG & SEQABI9 JUOS 9S AIIBINO9} UO!}E}0/dxa | 
ap sasuedep xne segjndwi! ej!esja1 ap sabseyd seq 


'€/6| UB GOB 99 94}U09 BOE 69 8P 9}9 B 
seuualpeued SoUbl| Sep Saye Sep euusAOW e7 


sluf-s}e}q sep seuBb!7 - 18) ap sulwsyD 


‘QOURISIP OP Sa}|!WU SAP 

e xneubis ja sajjinBie yuaIANaOUeWW INb siejad ap 
sodnoib sep juepuewWwod ua Sule} Se] aIpedxe 
JnayejnBes un :seq np sojoud sol} s9j sed 99Jj}snj|! 


‘UO!IJE|NDIID B] BP BgsijesjUBD BPUBWLUOD ke] SUOJIO 
sinabeAOA ap Seyassap Sap adlAJas ne senbiuyos} 
Sd] Wed ‘SINSHeAOA ap jueSssiosO SuNno[No} aiquoU 

un Jed gsijljn jse ‘suaipeued sa] sno} jUuaAags 
JUOP Saj|IAJB}UI SUassap e| ap ajoquiAs ‘oqun| o7 


MBS selouaWWOd aj|!wW-euUO} Jed 890904 
MB xiid sap ayoljduwi! ed!pu| 


s9 
OO-L 


OLL 
Ocl 
O€l 
Ovl 


OSL 


| og: O 


xd Sap a}19!jdui! ad!pul,| & 
aasedwod ajjiw-auuo} Jed 3}}8994 


vl eZ ol LZ OZ 


6 


9 89 L9 99 S9 
O-€ 
Ov 
O'S 


vl eZ cL LZ OZ 


MB (|991) QNd 
= soyelouawWwod saj|iW-Seuuo] 


69 


(o) 


L 


(eo) 


vA 


SOUUO} 2p SUOI||IW Us 
‘suobem ap died np 9y10edeD 


89 L9 99 s9 
ool 


OLL 


Oct 


O€l 


Ovl 


OSL 


oon VW 


auuaipeued a1wOU0da,| ap }UsWapUa Ne 


s9iedwod sajjiwi-Sauuo} ua xneldsaWWOD sodsuesL 


LL 


‘XxLUd Sep BdIpUl,| e 

vodde sed sesipueyouew sje} Sep uoleyusubne 
QPIWI] B| SIGIOUBUI} S}e}|NSel Se] NS Bd1exe,Nb 
INessijUsles JajJ9e,| e4JUOW ,,O,, enbiydesH 9] ‘ulyuy 


‘niooe suobem ap ded 

UN,p UOI}eSI|I]N siNajjlawW oun e soeiH Nuaj}qgo gj¢9 e 
je]|NSe1 8O enb eijuOW ,,g,, enbiydeiH 8] “seguue 
Selalulap Sep SINOD Ne “g'N’d 9] essedap e NO Np 
sadeyye,P Sujjiyo 9] enb aijuow ,,Vyv,, enbiydes6 9] 


“SUOIIIIW CEP OP HWeEJS B4jJ1Y4O 

99 ‘EZ61 UZ Nel] JUeUa] US S}UaWAaSIaA NO Saxe] 
‘xNBIOUIAOId Je xNedioluNwW s}odW! Ue SUOI|}ILW 
L'€S$ ‘pZ6} ua ‘gXed juo seuuaipeueo seubl| seq 


‘[12Q-}IP919 NP ajnwWOj eB] UOJasS 

EE} 18 BNbisse/o ajnuo} e| UCjas sagjayoe ZE UCP 
‘SOAIJOWODO| GO} AP !YyoLUa Issne jsa,S SEAI]OWODO| 
ap ded 87 ‘piNo| jaus}ewW Np ja SunayewoJsued) 
Sep YWOdsued} 9] Inod sassieqins sjejd suobem 

SOP Je XNEPOWJA}U! SEDIAAS Sa] INOd Ssuaule}UOD 
-9U0d 38 Senbiowes-ayiod sjejd suobem sap 
‘xneedoo e suobem sap ‘sabesn sno} xneaiaquo} 
SUOBEM Sap ‘SJBAIP SliNDO’d ap ja assejod 

2] 8p WOdsued} aj INOd susAnod saiwes] SUOHBeEM 
S9P ‘SWSANOD suOHeM Sap PUudsIdWOD JaUa}eW 389 
"9W19} Huo] e [1eq-}|P919 ap ajnWOJ | UOJaS sinboe 
6LO € 38 S9jayoe EG | JUOP ‘sjnau SUuOHeM Z/Z Fp BP 
uolssessod sid jUO SouUalpeuUed SauUb)| Saj ‘p/6) UF 


"J8I[9]E,P 19 SIOA 

OP S[alajeW Vp JeYoe Ja UO!}E|NDIIO e| Bp 9asi| 
-1]U9D SPUBWWOD &| ap uO!suUa}xXa ‘UUBY\ UO”, e 
a6eld] un,p JUawWassipueibe ‘uo}sHuly e SINeHeAOA 
a4e6 8un,p UO!]ONIJSUOD Ja Bjedioud BIOA B| 

OP UO!eIAVP ‘ales q-e|-aBeuoY ja Hadiuul asjua 
ajediouiid 910A eB] ap aHejqnop ‘(Suol|jiws p'9L¢$ N00) 
SOSIBACI] BP JA JSE|JEq 9p S]UBWA||SANOUAaL ‘S}nauU 
S|IG1 BP SAI|ILW OGp 9p ssod : sexi} SUO!}e||e}SUI 

XN S9IOBSUOD SUOI||IW 9'9EL$ SUO}IO ‘p/6} Ue Sseeb 
-eBua sasuadeap so] iwiedg ‘sa9jafoud sa}ijuenb soa} 
JOUIWAYOR,P BsJewWad In| IND je aunjonsjseijul,| ep 
UOI]EIONBWE,| 2 ND 9] eyoeye,nb soueyOduI,| ap 
aubiows} IND ajiyo ‘SUOI|[IW G'6Z$ AP UO!}e1OfewW 
9@UN djUaseldad IND 9d ‘SUOl||IW GL LZ julaye JUO 
sa@uus!peued saubl| Se] SUBP SI]S@AU! S}UeJUOW Sa] 


‘CS 66 8 

assed © ‘€/6| US 0'66 AP He}E IND ‘sa}j}a0e1 Sa] INS 
sesuedeap sap yoddei a7 ‘sainjiunoj Saijne,p je 
J@SeIp JueINqeo Np xd Np uoHjeyUaWOHNe,| ‘SUO!]|!W 
S rEg 19 Saulejes ap sjuawajsnles sep juajueseidal 
SUOI||IW B’OOL$ JUOP ‘seilejuaWa|ddns sesuadep 
SOP JJSIUUO!NE|JU! B19JOLIEO 9] JUB}9}Jo1 SAl|F 

'C/JBL ANS MZ pe Bp UO!}eIO/eW SUN }IOS “SUO}||!LW 
98z$ ep ejuaWOHne jUO UO!}e}IO;dxe,p sesuedap sey 


"S8}}9991 Sap UOl}e]UaWHNe,P a1jJ14D 9] SUeP Bj]dwWoD 
Issne & €/6| 8p arab e| ap alyedaijuOd e7 ‘p/61 
[AB Ud J9 C/G] GuWO}Ne,| op ulj | E SASUd Soule} 

~HE} SOAEIIU! SB] UljUS “o[IGOWONe,| 8p UO!esI|I]N,p 

SIC} SOP 9]|99 J9 SINsOdsued} SaujNe Sap sje} 

Sep uoljejuawObne,| ‘siuf-s}e}q Sep eoueUaAOId US 
SWSIINO} NP JUBWASSIO1NNe,| ‘OQuN| Np uole|NoJIO UE 
esiWad | ‘(Sediias xNeaANOU ap UO!}EINe}SU!,| Ae) 

Ol4e]UQ,| BP JSANO-pns a] Suep YOdsues} Np uoleo}| 

-9We 9}J9U SUN 9]9 JUO UO!}e}JUaWBHNe,p sunejoR} seq 


‘LO6L SINdap saaagja snid 
S98] JUOS 8D “a]U9PE:d9Id BaUUL,| INS %G' |p 9p No 
SUOI||IU 2 EZF BP uO!e}UswWHNe 9uN JOS ‘suUOI||IW 
9'8Z$ B SagiIYO ]UOS aS SANSHeAOA $9}9001 S87 


‘Solleye P SWNIOA np 

uoljejuswbne,| e ja Shuo| snjd sinodsed sap e 
JNOUNS Siew ‘saslejie} SUOITEDIJIDOW Sap e aiied ue 
Bi|qe|ndul jSo JUBWASSIOINIE 19D “EBL INS MEYZ 
9p uoljejuawOne aun ajuasaidal Inb 98d ‘suoly|!wW 


9° CEF Uae JUO S9}}9991 S93] 19 GO} 99 & FOS E91 
ep essed e yodxe-YOdwI! siaule}UOd 8p aiquwioU 84 


‘%L' BE BP SensO0e JUOS aS ajNOI-|!1eJ 
SO]]9001 SO] ‘SUOI|JIW J“ L7H 9p Suylyo uN DaAY 


“LEE 08 BEZEL UB 1Z9 9G 9p gssed e jeloJBWWOO 
1J€1} UB B\NOJ-|1e1 SaNbiows ap aiqwou 27 


‘XU 19 BOIAJAS ‘jalua}ewW : ;}eqo|H yodsuel} 

OP S|NWIO} OUN JLJJO,P NO Ne Siwded e uoljesielo 
-J@WWOD ap adnojb un,p uolj}eas9 BF ‘alAINsSJnod 
1S98,S XNEPOWJ9}U! SBDIAaS Sap UOISSalHold e7 


“EL6L 

OP dAQIB Be] AP Ja}J9,| 9}a/Jo1 SWNJOA NP UOI]eUeA 

B] ‘SIOJOINO] “UO!edIJUe}] ABP didi}yewW Ua Sesid 
SOAI}EI}IU! SOP Ja BUOdSueI} BUUN|OA Np seiHoid np 
g19|J9Uaq JUO IND adeyNS 9p SUOdsued} xne jnouNsS 
ajqenquye ‘%|'Eg ep uoljejuawHne oun ajsibeiue 
JUO SalIaBessaw $a}ja091 Sd] ‘SUOII|I FE POLS OBAV 


‘C/6L AP 9AQI6 e| BP Sja}Ja Sa| sed sassney 

ned anbjanb jsa uosiesedwod ek] anb sio}a}no} J98}0uU 
y ‘uahowW sinoodsed aj ja BHeuUOC} a] Jed si0} eB] e 
anbijdxa,s oe} ap awIN|OA Np saiboid 94 “xd sap 
aBbeoojq 9| sed yeddesj au anb sje] Suleyad ap je 
s}UaWAaANOW Sap uOlje}UsWHNe | e ajqenquiye essney 
9uN 9g1}S!|He1Ua JUD SBSIPUBYDIJEW $2}}9901 S87 


LO6L'IS Pp e8r LS JeyOL 


9°€6 Grek Ja} ap SulwWayo 
$9} INS 107] — UO!}UBAqNS 


LS cQ S8DINAS Sal]NY 
y SS 9°8L sinaBeAOA S8DINI8S 
LL9 0°06 XNEPOWJ9JU! SB8DINIAS 
Lvs €vOl souabessoyw 
0688 $ S880 l$ SOSIPUBYOICLU S8DIAIBS 
(Suo|||!W Ua) 

€Z6l vL6l 


‘uollpwedas 
ina| enbipul snossap-!d pyesedwod nee|qe} 3) 


‘C61 INS %6'ET OP UOHBOI|QWe 
QuUN jUaSINped} SUOI||ILW p'ZBy L$ EP Seyede1 Seq 


‘a1uBedwog e| Jed iqns 

joubeb e anbuew 9 Jajqwod e 1jns sed eu (SUO}||!UU 
9° /$) JuewWauUJeANoB 9 Jed gsioyne Jue}UOW 

a7] ‘slelj sap epides uolyeyUawBne || Jadesjjes op 
asiidesjua,| syogduwa eB INnb SasipueYyojeW S}e} Sep 
abeoo|g np esneo e aiyed ua ‘nagid enb jueyodu! 
SUIOW 9}9 S!OJ9}NO} e JOU NUBASI NP JUBWOSS!OJ9OB | 


"@|-QQUUB 999 OP SaujIYO Sa] INS €/6} 9p 
aAelb6 eB] Na WeAe,Nb Ja}ja,| 9p Jo UO!NE|}UI,| Jed 
seesneod xlid ap sassney sep ‘ebesojq ne jueddeyos 
sallobeyed S9| INOd sasleje} SEAI}el}IU! SOP ‘SE}IAIOe 
sap adueOdUWI,| Bp SIO} e| e euBlows) sesuadep 
Sap ja seyje0e/ Sap uolejuswHNe 7 ‘gjuepesoaid 
gQuue,| ep UOSsIeJedWOd Ua N1N0e juswWs1eb9| }So,S 
sauualpeued Seubl| Sap UO!}e}!0|dx9,P JoU NUBAD 3] 


Cid Lao iG eee JOU NUBAZY 
Qest't sg 69r'1 OIIEIAOI9} 

uoljey0]dxa,| ap Sesuedeq 
LO6L'LS Pv'e28r' lS OINEIAOLI9} 


uolyeyOjdxa,| ap sa}yje0ey 


(Suo}|||W Ua) 
€Z61L rl6l 


‘CL6E 
18 p/6| 4nod seuuaipeued seub}| Sap UO!}e}10/dx9,P 
s}e]insel sa] BUUOP SNOSssap-!9 jIyeedWwWOod Nea|qe} a] 


‘gjuspao—_ld 

QQUUR,| INS %Q'p 9p UO!eJUaWOHNe sun }10S 

‘SQUUO] OP SUOI||ILW 9°GO] JUIaHe e Sjajdwoo 

suObeM Ua SASIPUBYDIEW SEP YOdSued} 87 ‘pZ61 

ua ejqeloaidde aigiueW ap n1990e }sa,S SBUUB!PBUBD 
saubl| So] INS SaNJOajjo SOdSUeJ} S8P BWNIOA 9] 


“e|-anbsnl jaJa]Uul SUeS |}JUBSUOD Ja BANSN-91198 | SP 
ainjUeqEep ep WOU a| SNOS NUUOD ‘SUO!||!W OOLS 

ap jejuswaeUeAnob youd uN,p jeugjuI,| JUB}JUeSeIdeL 
SUOI||!W G°S$ OP 9}IGEP 9}9 e a\sOd 99 ‘sIOy a1giWald 
e| Jnod ‘snid aq *xnejUaweuUJeAnop sjunsdwsa sep 
ja senyoe suo!}ebI|Go sep jusWA||SANOUAI Ep xne} 
Sap JUQWAASIAl Ne ‘oinsewW 961e| BUN SUepP ‘enp 

\s@ « S}Qua]U! » alsod np seououold UolejusWOHNe | 


‘epeuey ne sasipueyoew sje} Sep 
abeo0\q 9] Jed See}!W!| 919 JUO ‘JUa!AeJ Bp XlUd Sa| INS 
jUedIOXO,S SO]SIULO!}E|JUI SUOISSEld xNe Bde} a11e} 

e seguijsap ‘eiuBedwod e| ap Saulejiue} SSAI}e!}IU! 

Sa] anb pe} 9] GujNo ‘UO!JEYJU!,| ep BOUe\sIsIOd 

| Bajo 19 BJUBABDEP 9jQAQJ as aslidasj}Ua,| Op 
QJalOUeUI] UOIJEN}IS B| ‘SUO!}EsIje9d S80 ep ydep uy 


“S]e]INSEJ SING] QIO!|SWe 1a 
QAIOV,P JOLDINS UN gJ}SIHe1US JUO SadelAOMAJeI]X9 
SadIAlas Sa] ‘awa aq ‘ejUeWBHne JuauaJeb9| e 
OINCIAOIIA} UO!}E}0/Cx9,| Bp JOU NUBASI 9| ‘gouenb 
-9SU0d UF “SINaHEAOA SBDIMIBS SEP Jo XNBPOWJS}U! 
saolas sep ‘saiabessew sap ‘s}a|dwod suobeM 
ua SUOdsued}] Sep JUBUBAOIC $9}}9991 Sa] JUBW 
-Q|ISUAS NJOOK JO DILIAOIIO} OIJE1} OP P1OD1 BWN|OA 
un ainsse e aslidasjua,| ‘80!0198x9,| BP SINOD NY 


OL ChmmeeaLeo WOE 


869 968 JOU JUBJUOW ‘9}9p B| 8P S}g19}U| 
G8r$ 6 1S$ sep ke] op S}gJajul jUeAR JOU NUBACY 


61 cG SNUSADI SAl]NY 
ve pr abeuuoiwed ap sesiidejuy 
vv vv S|910H 
OLt c8l SUOIJEOIUNWWOD9|9 1 
G9 bed sluf-s}elg sep seubly 
CCl Seo CLS sauuaipeued seubly 
(Suol||!W Ua) 

eL6l vl6l 


‘QIAO ,p unajoas Jed ‘snossep-!d S@UUOP JUOS 
€/61 18 726} nod uonepo|dxa,p sjeu syeynse1 Sq 


‘UuoI]da0ep aUulewao 

aun sed issne siew ‘SajueUOdw! SuOl}es!|e94 

soap sed senbiew 9j9 & agjnodg aguUe,| ‘NO Np 
SO|PIDJOWWOD SA}IAIJOB SAP UO!SUedX9,P PUO} UN INS 


souuelpeued SeubI7T — 19} ap SulWweYD 


LL 


4n9}9as Jed s}e}|nseyY 


9|quIesUa,p ONA 


Badiuuln ‘sauiesd 

Sap uo!H9ay ‘jUapisaid-ao!, ‘SWRIITIM “Y ‘V 

NO Np sjuswassijsaau! sep uolsiniq ‘anBajep 
Inajyeljsiulwpy ‘juapiseid-adiA ‘ajooy “7 "¢ 
INB|QIUOD ‘SeWwOYUL "H'G'’s 

uol!}e1]S!UlUpe 

j@ Buluueld ‘je19ua6 juapiseid-ao1, ‘I991dS "Hf 
JEd1JUOW ‘JUdINeT-]UIeS 

np uo!bay ‘juapiseid-ao!, ‘syaqoy “4 ‘f 

JINDOXO JUSPISEJd-Bd!A “YoY “HP 

[e19U96 Juapisaid-ad!A }OHBId “GM 

UOl|}saB ap Sed!Aas ‘juapisaid-ad1, ‘assey “H yh 
}I}NIEx9 

juap!sed-ad!A “YO “39'g'O ‘IreBnopoew “5 ‘mf 
sesipueyoiew 

BuljayJey| ‘juapiseid-ao1, ‘ssejmeq “4 “Y 
Bujayey ‘ye19ue6 juapiseid-aol, “ewiyeq “YY 
Je19UgBb a1le}919095 ja |lasuOD np 

juapiseld ne julolpy ‘juapiseid-aol, ‘yoe7 eH10eyH 
OJUOIO] ‘SOe7-spuely5 

Sep uolbey ‘juapiseid-a0!, “UNH “Ay 

J8ANOOUBA “JOIUAS JUaPISEId-9dIA “YO ‘WeH “HW 
juawaddojaagp 

}8 QYDSYO9Y ‘JUEPISS1d-9d!/A ‘YOIMeID “¢ 
JUSPIS9Id-9dIA “AUIPIeDH “9 “f 

XN9!}U9JUOD ‘jUapisgid-adlA ‘ueoUNG "|: 
saoueuly ‘juspisgid-adlA “weAuag ‘ft °y 
Puiqejdwod ‘juapisgid-ad!A “eUIOD “YM 
senbiiqnd suolejay ‘juapisaid-a0lA ‘4aIWsIOD “5 ‘fp 
OJUOJO] ‘SUO!}EOIUNWIWODE]9 | 

‘}e19U9B INaJOaIIGg Ja JUapIsaid-aoI/A ‘O4MIBID °H 
ual}jas}U9 

}8 UO!e0/dxy ‘juapiseid-aolA ‘uUeD “FL 
sinaBbeAon 

Bunjayeyw ‘jUepiseid-991A ‘||aqdwed *9 ‘5 
sajeolpuAs suoejal 

8 JBUUOSI9d ‘JUaPISeId-adIA ‘UOIBWeD "[ ‘9D 
UuOJOUO|\ 

‘anbijuely,| ap uoIBay ‘juapiseid-aolA ‘WeIg “M ‘Gd 
sulsebew ja sjyeyoy ‘juapisaid-aol, ‘Aayieg “HM 
uojuOWpy ‘seubejuoy\ 

sep uolBay ‘juapiseid-adlA ‘Huossuuy “4 °9 
O}UOIO] ‘JO]UBS JUaPISEId-9d!IA “yoy "‘W 

Je4guab 1Nd}D9JIP-jUdPISdlq “Ud ‘Gq ‘Ueepueg ‘VY 
JUaPISI1g “Y’O ‘neaiayose| ‘dq 


eulbey 
OSIOUBA “TM 


(PZ6L [Ae || 9] sindap) jeesuoy 
‘YD ‘nesieyose] adlg 


JegijJUO/\ 
'Y’OD ‘@HCIdg SOAA 


((N-'L) ueer-jures 
Held ‘VW eM 


uoojeyses 
JEPUld “O°H 


oaqeno 
"YO ‘ISEUOW 9upuy 


(VL6} IUAe OL Ne,nbsn/) jeasuoy 
‘A710 “O'OD ‘uUeTIWOeW “PN 
Badiuuln 

HO1Y “OD 

(pZ6| Ja!auel 9, ne,nbsn{) seaAnooue, 
Claalol BPS) ‘1QUIBOY 5) “M 

(pZ6| JalAuel 71 a] sindap) seanooue, 
JAIOF 7 °OD 7 


(yZ6| JalAuel 7} 9] sindap) Aungpns 
SPUIH “Sf 

Xe}I/EH 

seAeyH “3 uljsny 


[easjUo 
|| SleseW S98q e1aIg 


(pZ6| Je!auel 9} ne,nbsn!) uojsbuly 
Copsey We) fal SE Ie) fe) 


O}JUOJO] 
'Y’O ‘uosiepuy ‘YG 


UOlODIIG 


UOIJEJSIUIWPB,p |iI9SuoD 


nnn nnn nnn nnn nnn rnerrneer nearer reese eeeeeeeeeeeeeeeee reece eee SSS SS SSS SS SSNS 


SeQUUe SOIBIWIEP GZ 
sap anbijsijejs eAijoedsosjey 

aylesjol Op 

SaUIeIONP! Sass!eo Sap S1Q!OUBUI} UONENUS 
QigIQUeUI} UOIJEN|!S e| @P UOINJOAY 

SEpl|OSUOD s}e}|nsey 

SEPI|OSUOD S}e]9 SOP SEAI}ed!|dxe SEJON 

gpllosuoo ue|Ig 

epeueg Np xneuolieN 49} ap SulwaYD sep ednoiH 
QIEJUDWWWOD 

ineyoes Jed syeIjnSe Je ejquuasua,p anA 

UO!]OaIIG Ja UO!euIS|UILUPR,P |IASUOD 


O LEMSS aoe bes 


Gr6él $ 1082 $ 


(Suo}||IW Ud) 


req-jIpg49 Np 

Q|NWJO} eB] UOJas sinboe 
jUe|NO JaWa}eW Np INI|je/A 
soesuedap sep |ej}o| 
SUO!}eS!|!QOWwW] 


LISg'ols §6ssecls ueAow januue alejes 
OOL'18 9Er'v8 s}Oajja Sop euushop\ 
jeuUuosldd 

Liv6 tel mee OVeEL (SuOl||IW Ua) 
Sexe] Saj||WW-SuneHeAOA 

orvo'sol ZIO69L yodxe-yOdu! sisule}uOD 
978 °c9 96S'06 9]nol-|le1 Senbsowsy 


9028 G6E'8 


(SJ9l||!W Ud) 
souebessew ep SIOAUZ 


vl1'29 LLO'Z9 (suoljjiw ua) syajdwuoo suoBem 
— Sa]elNJOWWOD S9j|!W-SSUUO | 

oes 

aly Jas WONEG 
8°69 9°68 jou JUe]UOW ‘a}jEp eB] BP $}919}U| 
GS 8y 61S aVep P| 
ap Sjquajul jJueAe jou NUSsASY 

go00rl O92L't OINCIAOLIO} 


L99S'1$ VELE LS 


(Suol||!wW Ua) 


€Z6l vl6l 


uole}!O|dx9a,| ap Seye00y 
soniq Sa}}899Y 
syeynsey 


I 


sol9ljeu Sap ajqeL 


enbij}douAs nesjqe | 


icine ear 
~~ 


a Ae 


111; ale ome 


‘uoqieyo ep seul xne jelpawu! 
JNOJ@J UOS 8 ‘JUSWEeHIeYOsp Op SuUOl}e]|e}SU! 
sep sianes] e obessed uos ‘ajeulwe} seb oun e 
UOQJeYD ap JO|G-uU!eJ] UN,P BEAIe,| JUSI}SN]|! Seq np 
so]oud seq ‘auiAeu ne ules} ND SesipueYyoiewW Sep 


enbijewojne JuUsWEepsOgsueL} 9] jNeY eB] Ins 
JIOA jNed UC ‘NO Np SaylAijoe Sap uole}UsWHNe,| 

e ajuevodu! Wed aun inod elanqijuod epeuen 

np syod spuei6b sop ued e OBA Ua Sasip 
-ueBYyoJeW SE8p UO!}eEYOdx~a,| }eIPSWU! JIUSAe,| SUE 


"H’D ‘nesseyose| d1ald 


‘19SUOD NP JUePISP1q 97 


‘p/6| Geuue,| Nod epeued Np 

XNeBUOITEN 18} ap sulWweYD sep Woddei 9] Je}Uesg/d 
SNOA OP INSUUOY,| B UO!EJJSIUIWPL,P |[BSUOD 9] 
‘QJIISIUIP 8] INSISUO/\ 


eMeENO 
swodsuel| Sep dJ}SIUl|\ 
9|qeiOuoy,| V 


GLE} SIEW LE 9 


‘S9}ILW9I1X9 Sop aHessiuls a] 19 SoSIaAeI] 

Sep ebeljjooep a] (Seq ua) ‘eGeuuoduol) Jed 
SOSJOAPI] SAP UO!]eJedgs ke] ‘UOISUd}] US d]UIe1]UODeId 
OP S/I} S98] JUBUSJUOD SEeHesJJOO Sap Suep UO}]Eeq Np 
aHejnoo gj (e}l01p e ayoneb ap ‘jneu ua) :snssap-19 
SOdJ}SN||| JUOS SUUSIPeUeD aSludeJjUa SUN Jed 
SOSJOACI] SOP UOl}eEdqe) e| ap sedeja sayediouiud 
$9] “JIJUBSUOD & SJUBWESSI]SOAU! S9P soOURLIOdUII | 
9p 89P! BUN BULOP js Se—asi|ijn spseH-jUeAe, p 
senbiuyos} sej enboae ‘ajqnop a!10A ap uO4dUOI} 
NesANOU UN JNS UO}]Eq US SESJaAe1] Bp Bsod ze| 
9}Ueseidea Inb Je aiNJwaANOdD Be] Bp OSUaA Ne oINBy 
Inb ojoyd e7 “41;\dwoo0e & aye} Be] Bp Ineyney 

e] 2 HOS SJICIAOII9} SINJONISesjul,| 9Nb 99 ke AIIIOA 
NO 8] ‘saguue Seuleyooid sap sunod ne ole] np 
JUBWASSiO1N9e UN JUeAOADI “IIUBAL,| BIedaud NO eq 


jonuue yaoddey 


vL6L 


